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Expenses of Class One Railroads 
Can Be Reduced $500,160 Annually 


Stock and Bond Holders Entitled To Income On Investment 


With their co-operation and con- 
sent of Interstate Commerce Com- 
mission enormous savings can be 
effected enabling Railroads to pay 


Railroad man, many years prac- 
tical experience, after making thor- 
ough study of problem has devised 
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Dividends 


THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 
New York, July 22, 1939. 
A dividend of Fifty (50) Cents per share has 
been declared on the in eee of = 4 = 
pany, payable ae tne " to stoc 
of record at the close of business August 25, 1939. 


J. R. FAST, Secretary. 
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WE SERVE 


A Bulwark of Defense 


Asa method of building up a secure, non- 
fluctuating estate—a bulwark of defense 
against the unknowable future—the impor- 
tance of life insurance can hardly be 
overestimated. And its ultimate aim— 
adequate financial security for a family— 
is so vital that it must surely be considered 
a necessity by all clear-thinking people. 


MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 
Bertrand J. Perry, President 


Assets, December 31, 1938. . - . - «+ «+ $647,746,901 
Liabilities ee ee A gg $626,809,000 
Surplus to the Assured . . - - - «+ «+ §$ 20,937,901 


(In addition, thereto, Contingency Funds which 
are not included in the surplus . . . . $ 6,500,000) 














their attention, one is 
tempted to say their un- 
divided attention, to the 
task of driving the pro- 
posed “Self-Liquidating 
Projects Act of 1939”’ 
through to the statute 
book without delay and 
with as few and as unim- 
portant concessions as may 
be. Several of the leading 
New Deal special pleaders 
have been brought forward 
to testify in behalf of the 
program, and of course the 
usual methods of bringing 
political pressure upon var- 
ious members of Congress 
have not been neglected. 
So strong is the reluctance 
of many members of Con- 
gress, however, that de- 
spite all this the outcome 
appears quite uncertain— 
and little wonder. No less 


an authority than the. 


Chamber of Commerce of 
the United States describes 
the provisions of the bill as 
“about equally divided be- 
tween grants of brand-new 
authority to Federal agen- 
cies and waiving of statu- 
tory restrictions against 
undue liberties with public 
money,” adding that ‘“‘into 
the measure have been 
written about all of the 
bright ideas public spend- 
ers have ever had, before or 
since ‘pork-barrel’ days.” 
The “‘self-liquidating”’ 
soothing syrup cleverly 
concocted by proponents 
of this measure, the con- 
fusion that always exists 
near the end of a session of 
Congress, and the general 
weariness of both Congress 
and the public with poli- 
tics in its myriad forms are 
apparently threatening to 
prevent, if they are not 
actually preventing, the 
public from taking the in- 
terest in this measure 
which it deserves, and 
which must be accorded it 
if further very serious in- 
jury to the public welfare 


is to be avoided. Washington correspondents have 
quite aptly labeled this ‘“‘self-liquidating projects’’ 
measure the lending-spending program of 1939. 


a much more fitting designation, but, more impor- 
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That TNEC Seminar 


In making a “preliminary,’’ but at points 
quite disturbing, array of recommendations 
to Congress, the Temporary National Eco- 
nomic Committee early this week, through 
its Chairman, indicated the lines of inquiry 
laid out for the future. Here are some of the 
questions listed for exploration: 

‘‘Are the obvious maladjustments of modern 
economy due wholly or in part to a decline in 
competition? 

“What is the effect upon competition, upon 
unemployment, upon prosperity, of the sub- 
stitution of organized commercial effort for 
individual commercial effort? 

“Is there any different rule for competition 
among corporations from the historic rule 
which governed competition among individ- 
uals? To what degree, in what areas, and by 
what agencies has competition as an auto- 
matic regulating force been set aside? 

‘“‘What circumstances and agreements and 
conditions govern price and production 
policies? 

“What are the effects of concentration of 
economic power and of size upon commercial 
activity, trade, employment and the distribu- 
tion of income? 

“Are concentration and size inevitable con- 
sequences of scientific development? 

““How is economic activity affected by the 
character of income distribution and what is 
the effect on agricultural and industrial out- 
put of unemployment, seasonal employment, 
low-wage income? 

“To what extent and in what manner may 
purchasing power be increased? 

‘What are the effects on business of State 
and Federal tax laws, regulatory laws, laws 
reflecting industrial and economic policies? 

“What are the proper standards of corpo- 
rations doing interstate business? 

‘Why has new investment lagged? 
lag likely to continue?’ What opportunities 
are there for ‘private’ investment? What can 
be done to restimulate the forward drive of 
the American economy? 

‘What public policies should be adopted to 
put an end to unemployment, the inability of 
people to support themselves, and to pro- 
mote an ever-rising standard of living for all 
the people, so that democratic institutions 
may justify themselves by establishing and 
guaranteeing a prosperous economy in which 
all elements of society may participate?’’ 

Now, as to all this, let it be noted: 

(1) These and kindred topics have been the 
favorite subjects of discussion and debate in 
university seminars for more than a quarter 
of a century, protably nearer a half century. 

(2) The TNEC gives strong evidence of hav- 
ing long ago arrived at its own conclusions 
concerning many of them. 

(3) These conclusions are for the most part 
untenable. 

(4) If any generalization in this wide field 
has been irrefutably established, it is this: 
Democratic institutions cannot establish and 
guarantee ‘“‘a prosperous economy’’—nor can 
any other kind of institutions. All that 
Government can do is to be certain that it 
does not create conditions under which clear- 
headed, enterprising, energetic individual 
business men are unable to establish and 
maintain “a prosperous economy.” 

These Rotarian discussions on the part of 
legislators and public officials may be helpful 
—provided they do not interfere with per- 
fectly obvious duties pressing for prompt 
attention. The trouble is that they tend to 
do just that. 
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The Financial Situation 


AVING been obliged to admit definitive defeat 
in their efforts to obtain neutrality legislation, 
the forces of the Administration have now turned 


tant, this year’s lending-spending program, superim- 
posed upon the others that have preceded it, is in 
several highly significant respects the worst of them 


all. The impression has 
been given, or at least a 
careful effort has been 
made to give the impres- 
sion, that, since the funds 
for this program are to be 
raised by sale of Recon- 
struction Finance Corpo- 
ration obligations directly 
to the public, the opera- 
tions in question will be 
less immediately under the 
control of the President 
and the National Govern- 
ment in Washington, and 
in consequence be freer 
from the malodorous po- 
litical manipulations which 
have always bedeviled pub- 
lic construction since time 
began. These projects, ac- 
cording to vague pro- 
nouncements, are to be 
“self-liquidating’’ business 
enterprises, etc., etc. 

Let us turn to the record 
and see in what degree 
this conception of the mat- 
ter accords with the facts. 
A number of amendments, 
riders, and the like have 
been suggested, some of 
them apparently with Ad- 
ministration approval. 
Senator Barkley, presuma- 
bly with Administration 
consent, on Thursday sub- 
mitted to the Senate Com- 
mittee on Banking and 
Currency a revised text, 
which among other things 
is reported to have elimi- 
nated the ‘“self-liquidat- 
ing’ wording in favor of 
‘works financing,” or “‘re- 
coverable assets’ termi- 
nology, and also to have 
dropped the “revolving 
fund” idea embodied there- 
in, but any changes will 
represent concessions which 
have been wrung from a 
reluctant Administration. 
The real purposes of the 
Administration are to be 
found in the measure as 
originally introducedsimul- 
taneously in the two houses 
of Congress by Adminis- 
tration supporters. Here 


we find the “self-liquidating’ program for the 
essentials of which the Administration will without 
question fight with its accustomed resourcefulness 
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Here Is the Program 


Turning to the original Barkley-Steagall bill, we 
find at once that although the Reconstruction Finance 
Corporation is to raise the funds, the lending and the 
spending will in large part be done under the imme- 
diate direction of the President by various govern- 
ment organizations named in the measure. The 
sum of $750,000,000 of public moneys obtained by 
the devious means provided in the bill would be fur- 
nished the Public Roads Administration which would, 
in the words of the measure, be granted the following 


extraordinary powers: 

“‘(a) To construct, reconstruct, alter, extend, enlarge, 
improve, repair, and acquire highway improvements with a 
view to promoting interstate commerce, aiding in the national 
defense, facilitating the use of the mails, or promoting the 
general welfare; 

““(b) To maintain and operate highway improvements; 

““(e) With the approval of the Corporation (RFC), to fix, 
maintain, and collect tolls; and other charges for the use of 
highway improvements, which shall be sufficient (after mak- 
ing reasonable allowances for operation and maintenance 
expenses, for depreciation to the extent not provided for by 
amortization, and contingencies) to amortize the cost of such 
highway improvements with interest as hereinafter provided; 

““(d) To use for further highway improvements the rev- 
enues derived from such collections to the extent not needed 
in the judgment of the Corporation (RFC) to meet reasonable 
allowances for operation and maintenance expenses or for 
the amortization of the cost of highway improvements with 
interest as hereinafter provided, or for depreciation to the 
extent not provided for by amortization and contingencies; 

“(e) To acquire in the name of the United States by gift, 
purchase, exchange, or by the exercise of eminent domain 
or otherwise, and to hold, lease (as lessor with or without 
the option to purchase or as lessee), use, sell, exchange, or 
otherwise dispose of real property necessary or convenient 
for carrying out any of its functions hereunder in connection 
with highway improvements, or in connection with any con- 
struction undertaken in accordance with the Federal High- 
way Act, as amended and supplemented; 

“(f) In connection with any sale or lease to any State, 
municipality, or other public body, to enter into such con- 
tracts and agreements as the Commissioner of Public Roads 
may deem desirable, which contracts and agreements may 
inelude provisions for deducting from the unpaid portion of 
the sale price, rental payments, or loans an amount equal to 
any profit which the Corporation (RFC) may determine to 
have been realized from the sale of adjacent property acquired 
pursuant to subsection (g) of this section; 

“‘(g) To acquire by purchase, but not by condemnation, 
for investment purposes, any real property in the vicinity 
of any highway improvements or Federal-aid construction if, 
in the opinion of the Commissioner of Public Roads and the 
Corporation (RFC), the price at which such real property 
may be purchased is such as to make it probable that the 
United States will, as a result of appreciation in land values 
resulting from nay highway improvement or Federal-aid 
construction, be able to dispose of such property within 20 
years at such a price as to result in a profit; and to sell any 
such real property at public sale after advertisement and 
competitive bidding and upon such other terms and condi- 
tions as the Commissioner of Public Roads, and the Corpora- 
tion (RFC) may in their judgment deem in the public inter- 
est; 

“(h) To expend moneys for the purpose for which any real 
property has been purchased, or possession thereof has been 
taken during the course of condemnation proceedings, and 
in advance of final judgment thereon, in demolishing ex- 
isting structures thereon, in improving such real property in 
any way, or in constructing any highway improvement 
thereon, notwithstanding the provisions of Section 355 of 
the Revised Statuces or any other law restricting the expen- 
diture of public moneys upon real property, the title co which 
has been acquired by the United States; 

“(i) To preseribe and publish such rules and regulations 
for the proper government and protection of, and mainte- 
nance of good order on, highway improvements or adjacent 
real property of the Authority, willful violation of which 
shall be punishable by a fine of not more than $500 or im- 
prisonment for not more than three months, or both . . .; 
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“(j) To institute and earry on, under the direction of the 
Attorney General, condemnation proceedings for the purpose 
of taking any real property (which term includes for purposes 
of this Act, property devoted to another public use, lands 
under water, water rights, incorporeal hereditaments, 
chattels, real and all rights and interests in land, whether 
fees simple, absolute, or any lesserinterest . . «; 

“(k) To enter on any real property for the purpose of mak- 
ing surveys, borings, tests, and examinations.” 


Extraordinary Even for the New Deal 


Where, in even the formidable mass of New Deal 
legislation now in force, can there be found as exten- 
sive an array of incredible powers granted to the 
Chief Executive and his subordinates? Echo an- 
swers “Where?’”’. Authority to engage in pure land 
speculation anywhere “in the vicinity of’’ not only 
the highway improvements, but ‘Federal-aid con- 
struction,’ whatever that is! Power to acquire by 
condemnation land not only necessary or incidental 
to the highway improvements, but ‘‘convenient’’ for 
that purpose! And quite regardless of any use to 
which local governments may be making of the land 
in question! Carte blanche to “improve” acquired 
real estate, including such construction as may be 
deemed likely to increase its use (see Section 4(1))! 
Apparently even to the erection and operation of 
gasoline stations, road houses, hotels, trailer camps, 
and the Lord knows what else! Full Federal polic- 
ing of the highways and adjacent property acquired, 
even apparently to the licensing (for a fee) of vehicles 
and the operators thereof using it! Authority to 
enter any premises anywhere for the purpose of sur- 
veying, testing, boring, examining and the like! No 
provision anywhere in the least likely to exclude the 
payment of political debts, in advance or otherwise ! 

Self-liquidating business enterprises indeed! More 
realistically, $750,000,000 in political bridges, New 
Deal tunnels, fantastic super-highways, and—pos- 
sibly, but not necessarily—toll gates! 

And the remainder of the program? In the words 
of the bill itself, here are some other features: 


“To the Public Works Administration: The sum of $350,- 
000,000 for projects of the character heretofore financed by 
loan or grant or both by the Federal Emergency Adminis- 
tration of Public Works under Title II of the National In- 
dustrial Recovery Act, the Emergency Relief Appropriation 
Act of 1935, the Emergency Relief Appropriation Act of 
1936, the Public Works Administration Extension Act of 
1937, and the Public Works Administration Appropriation 
Act of 1938. sf a 

“To the Rural Electrification Administration: $500,000,- 
000 for projects of the character heretofore financed or author- 
ized to be financed or carried on by the Rural Electrifica- 
tion Administration under the Rural Electrification Act of 
1936.” 

“To the Department of Agriculture: $600,000,000 for 
facilities for farm tenants, farm laborers, sharecroppers, and 
other individuals who obtain, or who have in the past ob- 
tained, the major portion of their income from farm opera- 
tions, including rural rehabilitation loans, projects for the 
provision of additional water facilities and farm tenant loans 
as provided for in Title I of the Bankhead-Jones Farm Tenant 
Act, approved July 22, 1937.” 

Finally, the Reconstruction Finance Corporation 
itself is to have $500,000,000 with which to purchase 
railway equipment which it is either to scrap or (so 
it hopes) lease to the railroad companies of the coun- 
try, which have been reduced to straitened circum- 
stances largely as a result of governmental interfer- 
ence or neglect. 


Self-Liquidating 
Seld-liquidating projects? Recoverable expendi- 
tures? Where are the assurances? The bill merely 
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provides that “the Department of Agriculture, the 
Public Roads Administration, the Public Works 
Administration, the Rural Electrification Adminis- 
tration and the Corporation (RFC) shall exercise 
their powers under this Act with a view to recovering 
the cost of the works, projects, or undertakings car- 
ried out under this Act, or loans made to aid in financ- 
ing the same, with interest. .’ To such 
vague pronouncements as this there need be but one 
retort: If only such projects are undertaken and such 
loans made as offer a reasonable assurance of profit- 
able operation or full repayment, the program, viewed 
through the eyes of its most ardent advocates, will 
be a miserable failure—to which might, however, be 
added the assertion that if other projects are under- 
taken and other loans made, it will be a failure of a 
disastrous variety so far as public welfare is con- 
cerned. 

Now, all this plus an additional $140,000,000 
already appropriated but not provided, is to be 
financed by sale of obligations of the Reconstruction 
Finance Corporation, fully and unconditionally guar- 
anteed by the Federal Government, which would 
periodically make good losses revealed by appraisals. 
These losses would, presumably, appear in the budget 
reports and Treasury deficits, but otherwise the regu- 
lar reports of receipts and expenditures of the Treas- 
ury would show no trace of these operations. The 
end result of the whole business would, of course, be 
precisely the same as if the Treasury were financing 
the program with funds it obtained directly. The 
danger is that the ‘‘artful dodge’”’ to be employed in 
an expansion of the spending orgy without having to 
account directly to the public for the funds will 
actually serve its obvious purpose of soothing 
troubled but naive minds. It would be much more 
straightforward and a great deal more in the public 
interest if the full $2,700,000,000 were charged di- 
rectly to the Treasury. 

There is obviously but one thing to do with such a 
program as this. That is to reject it in toto. If, 
however, some such program we must have, let Con- 
_ gress at least eliminate those evils and those excesses 
which characterize it in a degree not heretofore the 
case even with New Deal legislation. Such an elimi- 
nation would of course require changes much more 
drastic, and vastly different from any of those yet 
suggested. 


Federal Reserve Bank Statement 


NOTHER series of interesting changes is re- 
corded this week in the official banking sta- 
tistics, the general tendency being much like that 
of the three previous weeks. The 12 Federal Re- 
serve banks permitted a further $20,000,000 of their 
Treasury discount bill holdings to “run off” with- 
out replacement in the week ended July 19. This 
is the third drop noted in four weeks, the fall in 
open market holdings since late in June now 
amounting to $48,878,000. Total open market hold- 
ings of United States Treasury issues still amount 
to $2,515,137,000, divided into $911,090,000 bonds, 
$1,176,109,000 notes and $427,938,000 discount bills. 
It was in recognition of the technical conditions of 
the discount bill market that the policy of non- 
replacement was adopted, but the technical con- 
ditions show little correction. Plainly enough, the 


Federal Reserve authorities would be well advised 
to continue the decline of Treasury bill holdings, 
especially while excess reserves of member banks 
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tend to increase. The open market holdings of bank- 
ers’ bills remain at the insignificant figure of 
$556,000, which is neither here nor there in the 
present credit situation. 

Despite the restraining influence of the lowered 
open market portfolio, the credit reservoir con- 
tinues to fill to ever higher levels. Money in circu- 
lation decreased $19,000,000, and thus increased 
bank reserves. Gold stocks of the country advanced 
$17,000,000 to another record at $16,191,000,000. 
The Treasury deposited gold certificates not only 
for the newly acquired gold, but also for some previ- 
ously purchased metal, and still found its general 
account with the 12 regional banks lowered by 
$26,380,000. Under these main influences, member 
bank reserve balances were marked upward by $62,- 
101,000. Excess reserves over legal requirements 
were up $40,000,000 for the weekly period, to an- 
other record at $4,490,000,000. Notwithstanding 
this extraordinary figure and the cheap rates of the 
money market, there is no indication of any effec- 
tive demand for credit accommodation. The con- 
dition statement of New York City weekly report- 
ing member banks shows business loans down 
$4,000,000 for the week to $1,405,000,000. Brokers’ 
loans on security collateral fell $24,000,000 to 
$472,000,000. 

Gold certificates deposited by the Treasury with 
the 12 Federal Reserve banks in the week to July 19 
amounted to $46,499,000, raising the total holdings 
of these instruments to $13,651,218,000. Other cash 
was up slightly, and total reserves of the regional 
banks advanced $48,894,000 to $14,015,016,000. 
Federal Reserve notes in actual circulation declined 
$13,747,000 to $4,508,962,000. Total deposits with 
the 12 Federal Reserve banks moved up $32,175,000 
to $11,810,317,000, with the account variations con- 
sisting of a gain of member bank reserve deposits 
by $62,101,000 to $10,412,047,000; a decrease of the 
Treasury general account by $26,380,000 to $764,- 
216,000; a decline of foreign bank balances by $10,- 
447,000 to $279,038,000, and an increase of other 
deposits by $6,901,000 to $355,016,000. The reserve 
ratio moved up to 85.9% from 85.7%. Discounts 
by the 12 banks dropped $669,000 to $4,597,000. 
Industrial advances were up $61,000 to $12,557,000, 
but commitments to make such advances declined 
$61,000 to $11,292,000. 


The New York Stock Market 


HARP and well sustained advances occurred 
S this week on the New York Stock Exchange, 
the gains being the most impressive recorded in 
months. Hesitant and modest upward tendencies 
of last week suddenly were transformed into some- 
thing approaching boom conditions, beginning on 
Monday. The stock market surged forward in the 
first two sessions of the week, reacted somewhat 
on Wednesday and Thursday, and engaged in an- 
other decided upswing yesterday. The profit-tak- 
ing of the mid-week periods was modest and the 
ready absorption of the offerings clearly prompted 
fresh buying. Favorable, from any point of view, 
was a tendency of trading to expand on the ad- 
vances and to contract while reaction was taking 
place. All departments ef the stock market joined 
the movement, but industrial stocks and a few 
specialties were the leaders. Gains of two to eight 
points are to be noted at last night’s closing, in 
comparison with figures prevalent a week earlier. 
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One of the persistent favorites was Loft, Inc., 
which was taken steadily at smartly rising figures. 
But the prominent industrial, railroad and utility 
stocks all were bought on an advancing scale, with 
turnover ranging nearly to 2,000,000 shares in the 
most active period, Tuesday, and dropping only a 
little under the 1,000,000-share mark in the most 
quiet session, Thursday. 

The factors contributing to the movement were 
diverse. Business indices reflected some rather sig- 
nificant gains and stimulated an expectation of 
fresh improvement during the late summer and 
autumn months. The foreign situation, although 
obviously critical, failed to produce overt acts of 
warfare. Perhaps the most important single influ- 
ence was an augmented revolt by Congress against 
the rubber-stamping of Roosevelt demands and sug- 
gestions which marked the first six years of this 
Administration. Congress obviously wanted to go 
home and mend its political fences, and took a con- 
tinually more adverse attitude toward Mr. Roose- 
velt and his New Dealers. The legislation desired 
by the President was sidetracked in important in- 
stances, such as the change in the neutrality laws. 
Mr. Roosevelt yesterday reduced this delicate mat- 
ter to unprecedented absurdity by claiming that a 
business boom probably was halted by the Senate 
action, which promptly drew from some Senate 
leaders on both sides the retort that Mr. Roosevelt’s 
comment is “poppycock.” The business community 
gathered the impression that the congressional re- 
volt against the Administration might be carried 
far enough to prevent enactment of the new $3,600,- 
000,000 spending-lending bill and the Mead measure 
for term loans to business. Such indications that 
the Administration possibly is reaching the end of 
the long process of encroachment on ordinary pri- 
vate business affairs proved most encouraging to 
the financial community. The favorable factors far 
overshadowed even a few decidedly adverse develop- 
ments, such as a sinking spell in agricultural com- 
modity prices which ordinarily would have grave 
repercussions. 

In the listed bond market an upward tendency 
also was discernible, but on a more modest scale. 
Speculative attention plainly was centered on equi- 
ties, and senior securities remained relatively in- 
active. United States Government securities moved 
fractionally higher, while best rated corporate 
loans were idle. The investment market was occu- 
pied with some large new offerings, which met a 
fair reception. Speculative railroad, traction and 
other liens moved slowly higher, while foreign dol- 
lar bonds were neglected. In the commodity mar. 
kets the principal development was a steady drop 
in grain and corn prices on world markets to the 
lowest levels in years.. The vast surplus stocks of 
wheat and other items, in this country and else- 
where, apparently will occasion delicate problems, 
and precautionary mark-downs were the rule. The 
foreign silver price was maintained by the United 
States Treasury at 35c., but possibly is under the 
natural world level, for London quotations ex- 
ceeded our own, and a flow of the white metal to 
England provided one of the pleasant surprises of 
the week. Copper and other base metals were dull, 
with little business reported after the flurry of 
recent weeks. In the foreign exchange markets the 
leading units remained under stringent control and 
variations were of no immediate importance. Gold 
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continued to move to the American side of the At- 
lantic, but only modestly on ordinary account. 
Most of the metal now being transferred is going 
under earmark and obviously represents prepara- 
tions for any war emergency that may develop. 

On the New York Stock Exchange 116 stocks 
touched new high levels for the year while 19 stocks 
touched new low levels. On the New York Curb 
Exchange 99 stocks touched new high levels and 40 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 205,760 
shares; on Monday they were 1,751,700 shares; on 
Tuesday, 1,887,670 shares; on Wednesday, 1,022,300 
shares; on Thursday, 805,930 shares, and on Friday, 
1,265,170 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 43,745 shares; on Monday, 
201,165 shares; on Tuesday, 212,870 shares; on 
Wednesday, 133,965 shares; on Thursday, 114,585 
shares, and on Friday, 177,805 shares. 

On a fairly good volume of business the stock 
market last Saturday managed to hold the gains 
it established in earlier sessions, and closed at 
irregularly higher levels. Out-of-town purchase 
orders contributed in good measure to round out 
the day’s activity, and indications of an improved 
business situation this fall furnished additional 
support toward an increase in security values. All 
the market’s pent-up energy let go on Monday. 
After opening firm, a lull in trading set in without 
any material alteration in the price trend. How- 
ever, in the afternoon activity quickened and prices 
were on the march again, gaining momentum as 
trading progressed and reaching their peak in the 
final hour, when close to 1,000,000 shares changed 
hands, the general list closing from one to four 
points higher. The consensus of opinion with re- 
gard to the upward trend was attributed to the 
exceptional showing of the steel industry, coupled 
with the improvement in railroad revenue for June 
over the same period one year ago and a better 
foreign outlook. The spark ignited on Monday 
which galvanized the market into action was spread 
further on Tuesday, and trading facilities were so 
hard pressed that the ticker ran as much as four 
minutes behind time. Out-of-town buying orders 
were again numerous and helped to add an extra 
burden to an already overworked market. The 
volume of transactions for the day approximated 
close to 2,000,000 shares, and net gains ranged 
from fractions to three points, with steel shares 
reflecting the greatest strength. Profit-taking 
entered the market at various intervals, but had 
little or no effect on prices. Enthusiasm was lack- 
ing in Wednesday’s session, and equities as a result 
shed from fractions to a point on a greatly reduced 
volume of sales. The concern expressed by the 
President over the foreign situation left some trad- 
ers cold to active participation, although a firm 
market undertone prevailed. A spell of quiet over- 
took trading on Thursday following previous hectic 
sessions. Beginning the day somewhat higher and 
reasonably active, trading took on a dull appear- 
ance and was followed by a moderate recession in 
values. In the third hour the report of a severe 
break in commodities adversely affected equities, 
and losses of fractions to two points were accumu- 
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lated at the close. A resumption in the upward 
trend took place yesterday, and many prominent 
issues commanded new high prices. A better tone 
was noted from the start, and on a large turnover 
in sales prices were marked up for gains of one 
to three points. Rails, steel, motor, rubber and 
metal stocks received favorable attention. 

As compared with the closing on Friday of last 
week, closing prices yesterday reflect spectacular 
progress. General Electric closed yesterday at 381% 
against 3614 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 3234 against 3114; Columbia 
Gas & Elec. at 6% against 614; Public Service of 
N. J. at 3914 against 3834; J. I. Case Threshing 
Machine at 771% against 76 bid; International Har- 
vester at 58 against 5714; Sears, Roebuck & Co. at 
79% against 7752; Montgomery Ward & Co. at 5454 
against 515g; Woolworth at 4814 against 471%, and 
American Tel. & Tel. at 16514 against 164. Western 
Union closed yesterday at 2534 against 231% on 
Friday of last week; Allied Chemical & Dye at 170 
against 167; E. I. du Pont de Nemours at 15914 
against 15114; National Cash Register at 201% 
against 19; National Dairy Products at 17% 
against 1614; National Biscuit at 27% against 2614; 
Texas Gulf Sulphur at 29% against 28; Continental 
Can at 38% against 3814; Eastman Kodak at 16914 
against 16614; Standard Brands at 67% against 
634; Westinghouse Elec. & Mfg. at 10834 against 
101%, ; Lorillard at 2334 against 233g; Canada Dry 
at 18% against 1714; Schenley Distillers at 1314 
against 12144, and National Distillers at 261% 
against 26. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 3154 against 28 on 
Friday of last week; B. F. Goodrich at 1914 against 
18, and United States Rubber at 4734 against 421%. 
The railroad shares made sizable advances this 
week. Pennsylvania RR. closed yesterday at 1914 
against 1714 on Friday of last week; Atchison To- 
peka & Santa Fe at 3014 against 2714; New York 
Central at 157% against 1414; Union Pacific at 983, 
against 97; Southern Pacific at 151% against 18%; 
Southern Railway at 1814 against 1514, and North- 
ern Pacifie at 914 against 814. Large gains charac- 
terized the steel shares the present week. United 
States Steel closed yesterday at 517% against 47 
on Friday of last week; Inland Steel at 81 against 
735; Bethlehem Steel at 6214 against 5514, and 
Youngstown Sheet & Tube at 413£ against 3614. 
In the motor group, Auburn Auto closed yesterday 
at 214 against 1% on Friday of last week; General 
Motors at 4734 against 45144; Chrysler at 8314 
against 7514; Packard at 314 against 314, and Hupp 
Motors at 1 against 114%. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 42%, 
against 4234 on Friday of last week; Shell Union 
Oil at 11 against 105g, and Atlantic Refining at 
2014 against 2014. In the copper group, Anaconda 
Copper closed yesterday at 2634 against 253, on 
Friday of last week; American Smelting & Refining 
at 473g against 44, and Phelps Dodge at 40% 
against 3614. 

Business indices were mostly favorable this week, 
and the trend unquestionably influenced the finan- 
cial markets to a great degree. Steel operations for 
the week ending today were estimated by American 
Iron and Steel Institute at 56.4% of capacity, which 
is the highest rate attained so far this year. Last 


week the steel rate was 49.7%, a month ago it was 
55.0%, and a year ago the rate was 364%. 


Pro- 
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duction of electric power for the week ended 
July 15 was 2,324,181,000 kwh., according to Edison 
Electric Institute, this figure comparing with 2,077,- 
956,000 kwh. in the previous week, which contained 
the Independence Day suspension, and with 2,084,- 
457,000 kwh. in the same week of 1938. Car load- 
ings of revenue freight for the week ended July 15 
totaled 673,812 cars, according to the Association 
of American Railroads. The loadings are the larg- 
est reported since Oct. 29, 1938, and they are higher 
by 114,708 cars than those of the preceding week, 
and by 71,367 cars than those of the same week of 
last year. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 64c. against 6514c. the close on Friday 
of last week. July corn at Chicago closed yester- 
day at 391¢c. against 43c. the close on Friday of 
last week. July oats at Chicago closed yesterday at 
2614c. against 27%¢c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 9.44c. against 9.77c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 16.70c. against 16.57c. the close on Friday 
of last week. Domestic copper closed yesterday at 
1014 c., the close on Friday of last week. In London 
the price of bar silver yesterday closed at 16 13/16 
pence per ounce against 16% pence per ounce the 
close on Friday of last week, and spot silver in New 
York closed yesterday at 3434c., the close on Friday 
of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68 5/16 
against $4.68 5/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.65c., the close on Friday of last week. 


European Stock Markets 


ITTLE business was done this week on stock ex- 
changes in the leading European financial 
centers, and the tendency of prices remained ir- 
regular. Continued apprehensions of war kept the 
markets at London, Paris and Berlin exceedingly 
dull, despite the sharp improvement of general 
business conditions everywhere in Europe. In 
view of the business gains the apathy of the several 
financial markets is most eloquent, for it reflects 
the war psychosis which affects all of Europe. The 
advances on the New York market cheered the 
European centers for a time, but such influences 
proved ephemeral. It can at least be said, how- 
ever, that the London market lost no ground during 
the week. At Paris and Berlin trading was at a 
minimum and net variations of little consequence. 
The summer holiday season is reaching its peak in 
Europe, which also tends to keep financial activity 
at a low level. London trading in American securi- 
ties now is of modified significance, since the un- 
official ban on British purchases of foreign secur 
ties is quite effective, but variations in New York 
still are a definite factor in London. Unfortun- 
ately, however, the shadow of the God of War 
dominates everything and makes difficult a proper 
appraisal of the trend of ordinary affairs. 

On the London Stock Exchange a new account 
was opened Monday, which ordinarily is the signal 
for a degree of activity. But there was no gain in 
trading on this occasion, owing to the prevailing 
international political uncertainty. Gilt-edged is- 
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sues were up at the start, but declined thereafter. 
Industrial stocks and mining shares varied little, 
while in the international department a rising ten- 
dency of Anglo-American favorites was offset by 
declines in other securities. Rumors that the Dan- 
zig question might be settled amicably aided the 
London market, Tuesday. Gilt-edged stocks re- 
mained soft, owing to the impending financing of 
the armaments program, but gains were general in 
the industrial, mining and international sections. 
Czech bonds were in keen demand, as a consequence 
of the rumors about Danzig. There was little en- 
thusiasm on Wednesday, for the international out- 
look worsened and liquidation was the rule. Gilt- 
edged issues remained soft, while industrial stocks 
showed small losses. Mining and other commodity 
shares drifted lower, as did international securities. 
In another quiet session, Thursday, gilt-edged 
stocks lost more ground, while industrial, mining 
and commodity shares were irregular. Anglo- 
American issues were marked down to conform with 
New York levels, and other international securities 
were weak. Gilt-edged issues and industrial stocks 
were steady yesterday, but international securities 
receded. 

Trading on the Paris Bourse was resumed, Mon- 
day, after a three-day suspension occasioned by the 
Bastille Day celebrations, but there was little buy- 
ing. The lack of martial developments over the 
week-end was offset by the deepening conviction 
that war must eventuate from the present situation 
and the vast armaments preparations. The fort- 
nightly settlement was arranged on a carryover rate 
of only 1%, but even this low figure failed to in- 
duce trading. Small recessions were noted in ren- 
tes and French equities, while international securi- 
ties were neglected. Optimistic reports from New 
York aided the Bourse, Tuesday, and were reflected 
by sizable gains in rentes and French bank, utility 
and industrial stocks. The international group re- 
mained quiet, but firm. Changes on Wednesday 
were highly irregular, for apprehensions regarding 
the political situation were stimulated both by the 
defeat of President Roosevelt on neutrality legisla- 
tion, and by indications that Russia does not care 
to enter the Grand Alliance against aggression. 
Rentes and French equities showed small gains and 
losses, but international issues sagged sharply. 
Only a few scattered transactions were reported on 
the Bourse, Thursday, and variations were small in 
all groups of issues. Rentes showed modest net 
gains, while French equities and international se- 
curities merely hovered around former levels. 
Modest gains were recorded yesterday in rentes and 
French equities, while international issues were 
irregular. 

The Berlin Boerse resumed on Monday the dull 
sessions which the Nazi regime has decreed for the 
principal German financial market, intentionally or 
‘otherwise. In listless dealings the Boerse disclosed 
only small variations in either direction among the 
equities, while fixed-interest securities were firm. 
There was no increase in turnover, Tuesday, but the 
price trend was better and gains of one or two 
points were common among market leaders. The 
good tone extended to fixed income issues as well 
as to German equities. Some speculative interest 
was reported in German “colonial” issues. Another 


session of advancing levels was reported at Berlin 
on Wednesday, owing to improved foreign trade 
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statistics. Advances were the rule among equities, 
but fixed-interest obligations were soft. Changes 
on Thursday were minute in German stocks and 
bonds, with dealings on an extremely modest scale, 
but the German colonial issues dropped sharply. 
Changes were unimportant yesterday, with trading 
on a small scale. 


Neutrality Legislation 
ONTHS of arguments about neutrality laws 
finally have been terminated in Washington 
by a Senate deadlock which indicates that the ex- 
isting legislation will remain on the Statute Book, 
and the desire of President Roosevelt to have the 
laws changed thus goes down to defeat. It is dif- 
ficult to believe that much has been lost by the re- 
sult of the long conflict, disappointing though it 
may be to the President. The automatic embargo 
on war materials shipments to countries engaged 
in warfare is an obvious sham. It was applied 
against the opposing factions in the Spanish civil 
war, but neglected in the undeclared war waged by 
Japan against China. Whether the “cash and 
carry’ provisions on war materials that Mr. Roose- 
velt desired would be more acceptable or more ef- 
fective is open to dispute. Not subject to question, 
on the other hand, is the simple fact that any gen- 
eral European war would occasion reactions in this 
country depending on many presently determinable 
factors, but also on many others that are not pre- 
dictable, such as the occasion for the conflict, the 
initial act of a military nature and the balance of 
forces. To legislate in advance of the determina- 
tion of such factors seems idle, and there is no bet- 
ter evidence of this than the varying interpretations 
placed on the existing neutrality laws in different 
situations. Underlying all such matters is the 
simple fact that the United States Government 
ought to maintain a real aloofness from foreign 
political concerns, save where they impinge directly 
and inescapably on the immediate interests of 
America. It is not clear that Mr. Roosevelt suc- 
ceeded in following this course, and the distrust of 
his policies manifested by the Senate Foreign Re- 
lations Committee seems well deserved. The issue 
now has been shelved and if it can remain in the 
background hereafter a good deal will have been 
gained. There will be time enough to consider the 
course that the United States should take in the 
event of a general European war if and when such a 
war develops. , 
European Maneuvers 
ITEWORTHY changes in the European polit- 
ical situation were lacking this week, save 
in one important respect. The exception concerns 
the official start of conscription in England for 
military service, last Saturday, this action con- 
stituting a sufficiently impressive indication of the 
trend of European affairs. The World War was 
in progress for some time before Britain found it 
necessary to resort to such extremes, but conscrip- 
tion now is a reality in the United Kingdom al- 
though war still is uncertain. Some 30,000 British 
youths reported for military service, and at suit- 
able intervals a further 170,000 are to present them- 
selves for compulsory military training. The 
British Secretary for War, Leslie Hore-Belisha, 
truly remarked to a group of the conscripts that 
“this is one of the most historic days in the history 
of the country.” In all other respects, as well, 
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Britain continues rapidly to prepare for a war 
which London clearly regards as inevitable. In the 
brief space of 25 hours, three British cruisers were 
launched, early this week. The Air Force is being 
brought to a high pitch of efficiency and is being 
trained for long flights over the Continent. Fol- 
lowing the flight of 120 British bombing airplanes 
over Paris, last week, another group of the same 
size flew on Wednesday clear down to Marseilles, 
a distance slightly greater than the mileage to 
Berlin. The French forces long have been on a 
virtual war footing. On the other side of the in- 
visible and uncertain line which divides the Anglo- 
French combination and the Rome-Berlin axis, 
military strength is at its maximum. The powder- 
keg is full to overflowing and the nations are play- 
ing furiously with the match, which just at present 
carries the name of Danzig. 

Rumors regarding the Free City of Danzig were 
numberless, but there were few fresh developments. 
The Danzig Nazi chief, Albert Foerster, conferred 
over the last week-end with Chancellor Hitler, but 
the world is well aware of the firm intention of the 
fanatic German Fuehrer to restore Danzig to Reich 
sovereignty, and the conference added nothing to 
the situation. To all appearances Poland remains 
determined to keep the Reich out of Danzig, and 
Poland has the unconditional backing of Great 
Britain and France. Emphasis was placed on the 
alliance by a visit paid to Poland by Major General 
Sir Edmund Ironside, Inspector-General of British 
Overseas Forces. But all is not necessarily 
smooth sailing in the new Grand Alliance arrange- 
ments, for difficulties arose at London, Tuesday, 


regarding an advance of £5,000,000 which Great . 


Britain proposes to make to Poland. In discussions 
between British and Polish representatives, Great 
Britain insisted that the sum be spent within the 
Empire, while the Poles wanted freedom to pur- 
chase war materials and machine tools wherever 
they might obtain quickest delivery. The debate on 
this question was considered far less serious, how- 
ever, than the setback suffered by Great Britain 
and France when President Roosevelt was defeated 
in his endeavor to keep the American market for 
war materials open on a “cash and carry” basis, 
which obviously would favor the Sea Powers in the 
event of war. More important still, perhaps, are 
indications that negotiations for bringing Russia 
into the Grand Alliance against aggression face a 
complete breakdown, because Russia does not care 
to enter the lists. There is a little reassurance for 
friends of peace in difficulties on the Rome-Berlin 
side. Austro-Germans in the Italian Tyrol, or Bol- 
zano Province, were being evicted by the Italian 
authorities, which probably tends to loosen the 
Rome-Berlin cement. It was made clear, moreover, 
that there is no truth in last week’s reports of the 
leasing of Trieste to Germany. The situation is 
such, on the other hand, that the Danzig match 
might ignite the European powder barrel at any 
moment and on the slightest provocation. Nervous- 
ness increased on Thursday when it developed that 
a Polish soldier had been shot and_killed by a 
Danziger. 


Spain and the Axis 


HERE is still a good deal of uncertainty re- 
garding the position of Spain on the inter- 
national political chessboard of Europe, despite 
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claims in Italy that the visit paid to Spain by 
Foreign Minister Count Galeazzo Ciano firmly 
riveted the country to the Rome-Berlin axis. The 
Italian Minister completed his conversations over 
the last week-end, and departed from Spain on 
Monday, on a warship attended by an impressive 
military convoy. On the eve of his departure a 
statement was issued at San Sebastian to the effect 
that all problems of mutual interest had been ex- 
amined. “Complete agreement in all points of view 
and solidarity have been attained,” the statement 
continued. “Friendship between Italy and Spain 
now is a positive reality in European politics.” 
Immediately after the arrival of Count Galeazzo 
Ciano in Italy an article in the “Informazione 
Diplomatica,” organ of the Italian Foreign Office, 
proclaimed that the Spain of General Francisco 
Franco definitely has been aligned in the Rome- 
Berlin camp, and it was cited as indicative that 
Spain has adhered to the anti-Comintern pact and 
resigned from the League of Nations. But General 
Franco, in statements to Portuguese journalists, 
emphasized over the last week-end that Spain is 
neither Italian nor German, and fully intends to 
remain neutral in any general European war that 
may develop. Spanish-Italian friendship was reaf- 
firmed by the visit of Count Galeazzo Ciano, but the 
incident otherwise has little importance, the Span- 
ish dictator said. 

Whether the new Spanish Government can main- 
tain its endeavor to remain quite neutral in the de- 
veloping alignment of Europe into two camps re- 
mains to be seen. Somewhat perturbing are rather 
definite statements in Italy that General Franco 
soon will visit Rome, where preparations for his 
reception already are in progress. Even more 
thought-provoking is the realization that the vast 
aid extended to the Spanish fascists by Italy and 
Germany during the long civil war establishes 
Rome-Berlin axis claims which cannot readily be 
dismissed by arguments that the Italo-German aim 
of preventing the spread of communism was real- 
ized, and a full discharge thus effected. There is 
reason to believe, moreover, that a close integration 
of Spanish mining and other interests that have an 
international character is being effected with 
Italian and German groups and organizations. It 
may be significant, finally, that little has been 
heard of late regarding the reported plans of 
French and other democratically inclined European 
banking syndicates to extend loans to Spain. Apart 
from such considerations, it is to be noted that the 
fascist dictatorship celebrated on Tuesday the third 
anniversary of the revolt which ended last March 
in the overthrow of the duly constituted Republican 
regime. The sparse accounts currently avaliable 
suggest that little progress so far has been made 
toward demilitarization and reconstruction of the 
war-torn areas. Trials and executions of Republi- 
cans are said to be proceeding with grim military 
precision, but this is a species of terrorism and is 
hardly likely to aid the recovery of Spain from its 
three-year ordeal. 


Britain and Japan 


AR EASTERN affairs continue to develop in a 
manner that is hardly less disquieting than 

the impasse in Europe over the question of Danzig. 
Negotiations between British and Japanese repre- 
sentatives began in Tokio, last Saturday, with a 
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view to settling the Tientsin incident and reaching 
some agreement as to mutual attitudes on the un- 
declared war which Japan has been waging against 
China for more than two years. The discussions 
started in a bad general atmosphere, compromised 
firstly by the British preoccupation with Continen- 
tal European developments, and secondly by a wave 
of anti-British propaganda in Japan which may 
have serious consequences. Even if matters im- 
prove, moreover, and some sensible adjustments are 
made at Tokio, there is always the question whether 
the Japanese militarists on the mainland of East- 
ern Asia will observe the understanding made in 
the political capital. The Japanese military junta 
obviously considers that it is a law unto itself, and 
if a Tokio settlement does not accord with its 
wishes further provocation is almost certain to de- 
velop against Great Britain, and possibly against 
other countries with important interests in the Far 
East. Events in the East quite possibly will prove 
more portentous, in the next few weeks, than those 
of Europe. 

The atmosphere in which the Anglo-Japanese con- 
ference opened at Tokio is indicated by a mass 
demonstration before the British Embassy in Tokio, 
in which anti-foreign feelings were voiced by a mob 
estimated variously at 5,000 to 50,000 persons. 
Typical war-time lack of reasonableness was dis- 
played on the same day by all the large Japanese 
newspapers, which joined in a manifesto to Great 
Britain, urging that country to recognize the Japa- 
nese determination to succeed in the “Holy War.” 
The British Government was urged to “rectify its 
conception of East Asia, look squarely at the situa- 
tion there and cooperate with Japan in the con- 
struction of a new order.” All over the country, 
said a Tokio dispatch of Tuesday to the New York 
“Times,” municipalities are holding meetings at 
which emotional people, many of whom have lost 
relatives, are told that the war would have been 
over long ago but for the British support to China, 
and that the immense mobilization which depleted 
the countryside would not have been necessary if 
Japan had only China to fight. “In magnifying 
this British assistance to China,” the report noted, 
“Japanese national sentiment and military pride 
are finding the scapegoat that they needed. A still 
worse sign for the success of the conference is the 
spread of this agitation through occupied China.” 
In a Shanghai dispatch of last Saturday to the New 
York “Herald Tribune” it was remarked that anti- 
foreign agitation is being stirred in China to such a 
degree by the Japanese that fear is growing of 
another revolt like the Boxer rebellion of 1900. 

When the Tokio conference started last Saturday 
between Foreign Minister Hachiro Arita and the 
British Ambassador, Sir Robert Craigie, only back- 
grounds of the Far Eastern situation were dis- 
cussed. This was made clear in a brief joint com- 
munication. In the meanwhile the position at Tien- 
tsin remained unchanged, with the Japanese still 
maintaining their blockade of the British and 
French concessions. The question of Far Eastern 
policy was reopened in the House of Commons in 
London, Monday, and Prime Minister Neville 
Chamberlain then declared categorically that Great 
Britain would not change her general policy at the 
bidding of Japan. After noting that many state- 


ments have been made in the press regarding the 
question of policy, Mr. Chamberlain added that 
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ment for a “fundamental reversal” by Great 
Britain. “In the opinion of his Majesty’s Ambassa- 
dor to Tokio,” Mr. Chamberlain continued, “the 
Japanese official attitude would be more correctly 
described as a desire that Great Britain should en- 
deavor to regard the Sino-Japanese hostilities with 
more understanding of Japan’s difficulties and of 
Japan’s side of the case.” Another meeting of the 
Japanese Foreign Minister and the British Am- 
bassador took place in Tokio on Wednesday, and it 
then appeared that difficulties were being encoun- 
tered. The only official disclosure was a brief 
communication to the effect that the conversations 
were continuing. In press reports it was stated, 
however, that Japan asked Great Britain to admit 
that London had not been neutral in the Sino-Japa- 
nese war, and to promise to cooperate hereafter. 
All that Sir Robert Craigie would concede, it was 
indicated, was that a state of war exists in China. 

While the Anglo-Japanese talks continued, mili- 
tary developments in Eastern Asia showed only 
minor changes. The war being waged on the 
borders of Outer Mongolia and Manchukuo between 
Russian and Japanese forces apparently increased 
in intensity and scope. A Japanese protest to Rus- 
sia was reported last Sunday, against extensive 
penetration of Manchukuoan territory by Soviet 
airplanes. It is a fair assumption that the Soviet 
move merely retaliated for similar raids by Japa- 
nese airplanes. Troop concentrations were indi- 
cated at some points on the long border. To all 
appearances the possibility of another extensive 
conflict finally impressed the Japanese militarists, 
who were reported on Thursday as advancing, 
through the closely controlled Manchukuoan press, 
a proposal for settlement of the border dispute by 
means of pacific negotiations. An Associated Press 
dispatch from Hsinking, Manchukuo, stated that 
“informed sources” expressed the belief the Japa- 
nese would be willing to negotiate if Russia took 
the first step. The Sino-Japanese conflict remained 
a matter of intensive guerrilla warfare against the 
invaders, and efforts by the Japanese to stamp out 
such activities. Casualties are reported high on 
both sides, as the military thrusts by the aggressors 
are being resisted strenuously. The Japanese quite 
obviously are finding the task of subduing the Chi- 
nese much more difficult than they thought likely, 
and the drain on the slim economic resources of 
Japan continues. 


Refugee Conference 


OME interest attaches to the resumption at Lon- 
don, Wednesday, of discussions regarding aid 

for refugees by the Intergovernmental Committee 
which was set up a year ago on the invitation of 
President Roosevelt. This group, called the “Evian 
Committee” because it first met at Evian, on the 
shores of Lake Geneva, has accomplished virtually 
nothing in the last 12 months, although private 
organizations meanwhile were instrumental in the 
emigration of some 150,000 Jewish refugees from 
Nazi persecutions in,Germany. When representa- 
tives of the 32 nations of the Evian conference met 
in London they were informed that an invitation for 
a discussion with President Roosevelt had been ex- 
tended to the Earl of Winterton, Chairman, and to 
five Vice-Chairmen. The initiative for the meeting, 
which is to take place in September, came from the 
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Evian conference itself, according to Washington 
dispatches of Wednesday. Mr. Roosevelt was repre- 
sented as merely acceding to the proposal. What- 
ever the occasion for this turn of affairs, there is 
something resembling poetic justice in the proposed 
White House discussions on a question which pro- 
duced much wrath and hardly any action at the 
White House. The wrath is well justified, but 
action in the interest of the unfortunate victims 
of Herr Hitler’s peculiar and completely unscien- 
tific views on anthropology is far more necessary. 
The United States Government has done a little to 
ease the problem of political and religious refugees 
from the fascist Reich. Much more could well be 
done, and the September conference apparently will 
afford an opportunity for constructive measures. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 








banks. Present rates at the leading centers are 
shown in the table which follows: 
ate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
July 21| Established | Rate July 21| Established Rate 
Argentina..| 344 |Mar. 11936) —-. Holland..-| 2 Dec. 21936] 2% 
Batavia_...| 4 July 11935) —. Hungary...| 4 Aug. 29 1935} 4% 
Belgium.._| 4 Apr. 17 1939} 2% ||India_.__-_- 3 Nov. 28 1935] 3% 
Bulgaria _ - 6 Aug. 151935) 7 Italy._.....]| 4% |May 18 1936) 5 
Canada. __ 2% |Mar. 111935)  —- Japan_._..| 3.29 |Apr. 6 1936) 3.65 
Chile. ..... 3 Dec. 16 1936) 4 Java_....- 3 Jan. 141937) 4 
Colombia July 18 1933) 5 Lithuania - 7 May 151939} 5 
Czechosio- Morocco.._| 6% |May 28 1935) 4% 
vakia___.- Jan. 11936) 3% ||Norway_-.-| 3% |Jan. 51938] 4 
Danzig - - . 4 Jan. 21937) 5 Poland....| 4% |Dee. 17 1937) 5 
Denmark 3% |Feb. 231939) 4 Portugal...| 4 Aug. 11 1937] 4% 
BOR.. dacucs 3 June 30 1932) 3% ||Rumania - 3% |May 51938) 4% 
England - - 2 June 30 1932; 2% ||SouthAfrica| 344 |May 151933) 4% 
--.-| 4% jOct. 11935) 5 Spain__.._- 5 July 151935) 5 
Finland _-_- 4 Dec. 31934) 4% ||Sweden_.._.| 2% [Dec. 1 1933) 3 
France - _ . 2 Jan. 21939) 2% ||Switzerland|; 1% |Nov. 25 1936) 2 
Germany 4 Sept. 22 1932) 5 Yugoslavia_| 5 Feb. 11935) 6% 
Greece __ & Tan. 41937! 7 





























Foreign Money Rates 

N LONDON{open market discount rates for short 

bills on Friday were 11-16% as against 11-16% 

on Friday of last week, and 34% for three-months’ 

bills as against 13-16% on Friday of last week. 

Money on call at}London on Friday was 4%. At 

Paris the open market rate remains at 214% and in 
Switzerland at 1%. 


Bank of France Statement 

HE statement for the week ended July 138 

showed a loss in note circulation of 154,000,000 
frances, which reduced the total outstanding to 123,- 
323,000,000 francs. Notes in circulation a year ago 
totaled 101,100,105,740 francs and the year before 
88,414,987,540 francs. French commercial bills dis- 
counted recorded a loss of 15,000,000 francs while 
creditor current accounts expanded 65,000,000 
francs. The Bank’s gold holdings and temporary 
advances to State remained unchanged, the former 
at 92,266,003,211 francs and the latter at 20,576,820,- 
960 francs. The proportion of gold on hand to sight 
liabilities rose a little to 64.18% from 64.14% a 
week ago; the proportion was only 47.61% last 
year. Following, we furnish a tabulation of the 


various items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
= Sor Week July 13, 1939 | July 13, 1938 | July 15, 1937 
Francs Francs Frances Francs 
Gold holdings_-_-.-.. No Change /92,266,003,211/55,808,328,519/48,859,412,197 
Credit bails. abroad.| -.....----- *14,031,914 25,336,289 13,465,866 
a French commercial 
‘= —15,000,000| 6,928,000,000| 5,729,544,398| 8,896,037,697 
b Bills bought abr’dj| --.---..-.--- *706 936,363 760 485,372 884,978,274 
Adv. against securs _ —63,000,000| 3,493,000,000} 3,560,321,500| 4,160,383,770 
Notes circulation - —154,000,000| 123323000 .000/ 101100 105,740/88 414,987,540 
Credit. current accts +65,000,000} 20 443,000,000) 16,118,606,806/12,168,169,990 
c Temp. advs. with- 
out int. to State - No Change /20,576,000,000 40,133 ,974,773/23,886,809,745 
Propor’n of gold on 
hand to sicht liab_ +0.04% 64.18% 47 61% 48.58% 





* Figures as of July 6, 1939. 
a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, “the 
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three entries on the Bank’s books representing temporary advances to the State 
joans was transferred to a new 

of Nov "13, 1008, wag effested in the statemen ot of Now. 17. 18 1938; prio 
that date and from June 20, 1937, at the rate of 43 mg. & ae 

franc; previous to thas time and Gumesueant t6 BOO, 26, 1 
brie Fe Re per franc, and before Sept. 26, 1936, there were 65.5 mg. Probe 
Bank of England Statement 

HE statement for the week ended July 19 shows 
a small contraction of £292,000 in note circula- 
tion, reducing the outstanding to £507,638,000. As 
this was attended by a gain of £9,608 in bullion, a 
rise of £301,000 in reserves resulted. The current 
reduction in circulation follows three successive 
weekly increases in the item during which time it 
expanded in a total amount of £13,259,000. Publie 
deposits decreased in the latest week, £1,143,000, 
while other deposits rose £8,050,617. The latter 
consists of bankers’ accounts which rose £8,409,136 
and other accounts which decreased £358,519. Gov- 
ernment securities increased £4,610,000 and other 
securities £2,020,713. Other securities include dis- 
counts and advances which fell off £112,895 and 
securities which increased £2,133,608. The reserve 
proportion dropped to 24.5% from 25.5% a week 
ago; last year it was also 24.5%. Below we show 
the different items with comparisons for Preyiawn, 
years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 19, July 20, July 21, July 22, July 24, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. _....... 507 ,638 ,000/ 487 ,110,955/ 493,133,361) 443 ,594,688/400,809,953 
Public deposits - - - - - 28,381,000) 22,484,516) 17,502,357| 19,934,832) 8,871,219 
Other deposits ___-_-.-. 131,943,344) 142,008 ,724/ 135,331 ,067| 136,681 ,013|137,421,993 

Bankers’ accounts_| 95,519,911)107,339,269 ,181,330) 98,213, ‘099 100,815,039 

Other accounts. - | 36,423,433) 34,669,455) 38,149,737 38,467,914 36,606,954 
Govt. securities ____- 105,051,000} 109,821 ,164| 107,448,697) 95,773,310) 88,741,044 
Other securities. - . . 33,863,945| 32,390,650) 29,199,127| 25,819,201) 23,213,190 

Disect. & advances 9,120,080} 9,304,918) 5,830, 6,461,055| 10,322,373 

Securities. ._....- 24,743,865) 23,085,732| 23,369,041 19,358, 146} 12,890,817 
Reserve notes & coin) 39,438,000) 40,315,715) 34,246,048) 53,131,227} 52,449,940 
Coin and bullion. - - -|247,075,959)|327 ,425,770|327 379,409) 236,725,915) 193,259,893 
Proportion of reserve 

to liabilities... ._- 24.5% 24.5% 22.4% 33.90% 35.85% 
Bank rate_________. 2% 2% % 2% 2% 
Gold val. per fine oz 148s. 64. '848. 11446d.!848. 1144¢d.\848. 11%d'84s. 11 4d. 





Bank of Germany Statement 

HE statement for the second quarter of July, 

showed a reduction in note circulation of 196,- 
700,000 marks, which reduced the total outstand- 
ing to 8,334,300,000 marks. Notes in circulation 
last year totaled only 6,080,120,000 marks and the 
previous year 4,666,009,000 marks. An increase ap- 
peared in bills of exchange and checks of 262,800,- 
000 marks, and a decrease of 414,444,000 marks in 
other assets. The bank’s gold holdings, which now 
are shown combined with reserves in foreign cur- 
rencies,. showed a small increase of 246,000 marks 
and now total 76,801,000 marks, compared with 70,- 
773,000 marks gold, and 5,613,000 marks reserves 
in foreign currencies a year ago. The proportion of 
gold to note circulation is now at 0.92%; last year 
it was 1.25%. Silver and other coin, and other 
liabilities showed increases of 30,921,000 marks and 
1,528,000 marks, respectively; advances decreased 
25,300,000 marks. A comparison of the different 


items for three years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
Sor Week July 15, 1939) July 15, 1938) July 15, 1937 
Assets— Reichsmarks Reichsmarks | Retchsmarks 
Gold and builion - - --~- + 246,000} 76,801,000 70,773,000 
Of which depos.abr’d| -....-.:.--- * 20,293, 
Reserve in foreigneurr-j| -........ ° 5,613,000 
Bills of exch. & checks__| + 262,800,000/8 ,041 ,600,000/5,693,683, 
Silver and other coin - - - + 30,921,000} 164,329,000} 195,234, 
Advances. --.-.------ —25,300,000} 32,000 000) 49,036, 
PRN. cc cncaccs} - pocepnsoes a924,959,000} 846,630, 
Other assets.........-| 414,444,000] 975,481, 1,097,448, 
Liabtlities— 
Notes in circulation._..| —196,700,000/8,334,300,000)6 080,120, 
Oth. daily matur.oblig.; ---..---..-. 2986 ,688,000| 941,362, 
Other liabilities. - ~~~ -- + 1,528,000} 408,239,000} 272,493, 
Propor’n of gold & for'n 
curr. to note circul’n - +0.02% 0.92% 1.25” 
***Reserves in foreign currencies’’ and “‘Deposits abroad” are 


coin and bullion. 
a Figures as of July 7, 1939. 








- 
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New York Money Market 


LL that can be said of the New York money 
market this week is that the quiet conditions 
continued, with rates unchanged from previous quo- 
tations. The level of excess reserves indicates fur- 
ther additions to the reservoir of idle funds, but 
there is little demand for accommodation. Bank- 
ers’ bills and commercial paper were dull and un- 
changed all week. The Treasury sold on Monday a 
further issue of $100,000,000 91-day discount bills, 
with awards at an average of 0.015%, computed on 
an annual bank discount basis. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions. Time loans again were 114% for maturi- 
ties to 90 days, and 114% for four to six months’ 
datings. 
New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been very quiet this week. The demand has 
been good but the supply of high-class paper is very 
light. Ruling rates are 54@34% for all maturities. 


Bankers’ Acceptances 
HE volume of business in prime bankers’ accept- 


ances has been very light this week. Trans-. 


actions have been light and prime bills are hard to 
obtain. There has been no change inrates. Dealers’ 
rates asJreported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
44% bid and 7-16% asked; for bills running for four 
months 9-16% bid and 4% asked; for five and six 
months, 544% bid and 9-16% asked. The bill buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days. The Federal Reserve 
Bank’s holdings of acceptances remain unchanged at 
$556,000. 


Discount Rates of the Federal Reserve Banks | 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Previous 

July 21 Established Rate 
a inde piinccbetineons 1% Sept. 2, 1937 2 
New York................ 1 Aug. 27, 1937 13 
Philadelphia .............. 1% Sept. 4, 1937 2 
COPING oe odio cccadoaet 1% May 11, 1935 2 
TEs « otanccncnurinn 1% Aug. 27, 1937 2 
BEGG id vido cictdidaes 1% Aug. 21, 1937 2 
GES Sdn ccnediiadinaie 1% Aug. 21, 1937 2 
ieee | Semel 

esecseqnsénuen ug. ’ 
Kansas City... ........... 1% Sept. 3, 1937 2 
tabi ite atin in hkl 1% Aug. 31, 1937 2 
San Francisco.____._______ 1% Sept. 3. 1937 2 
Course of Sterling Exchange 


eee exchange and all the leading European 
currencies turned strong on Tuesday last, 
reflecting the easing of political tension, particularly 
with respect to the Danzig situation. There was a 
demand for sterling throughout the week on both 
commercial and tourist account. The range for 


sterling this week has been between $4.681% and 
$4.68) for bankers’ sight bills, compared with a 
range of between $4.68 and $4.6814 last week. 
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The range for cable transfers has been between 
$4.68 3-16 and $4.68 9-16, compared with a range of 
between $4.68 3-16 and $4.68 5-16 a week ago. 

Currently, at least, the British Exchange Equaliza- 
tion Fund is not taxed to support sterling as all 
seasonal factors favor the pound. The Fund merely 
operates to obviate undue fluctuations and its task 
is to prevent a sudden rise in the pound, such as was 
threatened in Tuesday’s market, when for a time it 
was thought the rate might move up to $4.69. 
Seasonal factors on commercial and tourist account 
should favor the pound until nearly the end of August, 
when ordinarily sterling weakens in terms of the 
dollar, which is then in demand until after the turn 
of the year. 

London authorities assert that despite the sale of 
£20,002,848 of gold bars by the Equalization Fund 
to the Bank of England, the Fund’s reserves are well 
in excess of any amount that may be required to 
support sterling. The gold was paid for by the 
transfer of Government securities from the Bank of 
England to the Fund, with the consequence that the 
credit situation in the London money market was 
not affected by the operation. The peak of British 
note circulation, which is already extraordinarily 
high, is not expected to be reached until Aug. 3. 

However high the circulation may go with the 
advent of the August bank holiday, it is generally 
believed that no such sharp contraction in currency 
demand will take place as has always occurred in 
previous years. The note circulation is showing a 
tendency toward progressive increase, due notably 
to the insistence of the London banks on carrying a 
large proportion of cash in their provincial branches. 
Private individuals and institutions, influenced by 
the repeated war threats, are also inclined to keep 
more ready cash on hand than in former years. 

Currently the Bank of England’s note circulation 
amounts to £507,638,000. 

Although the outward flow of gold from London 
has greatly diminished in recent weeks, the metal 
still continues to come to New York, while much of 
the privately owned gold in London is understood to 
have been transferred to Canada, where it is freely 
available to its owners. A large part of the British 
gold now coming to this side is for official account, 
either for the British Exchange Equalization Fund or 
for the Bank of England, and is earmarked at the 
Federal Reserve Bank of New York. 

British gold imports in the first half of this year 
totaled £132,517,366, against £133,933,152 in the 
corresponding half of 1938. Gold exports from 


.London in the first six months totaled £327,142,455, 


against £54,142,455 in the corresponding period of 
1938. London’s gold imports came from South 
Africa, Belgium, Holland, Switzerland, and Russia. 

Of the half-year’s total exports of £327,142,455, 
there was sent to the United States £275,619,939, 
against only £17,584,977 in the first half of 1938. 
There was sent to Canada £41,857,955. The re- 
mainder went to Switzerland, France, Holland, and 
Sweden. The half-year’s imports declined {£1,- 
415,786, while the exports increased by £273 ,064,440. 

However favorable the turn of foreign events may 
prove for London, the flow of foreign funds to this side 
for permanent investment is likely to continue. This 
is evidenced by measures being taken by European 
banks to establish branches and agencies in New York 
in order to keep in close touch with such capital. This 
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trend in the international movement of funds was 
exemplified a few weeks ago by the establishment in 
New York of the Swiss-American Corporation, 
sponsored by the Credit Suisse of Zurich, and by the 
application to the State Banking Department for 
permission to open the Swiss bank as an agency for 
the internationally famous Swiss Banking Corpora- 
tion. A few days ago a New York agency of the 
Anglo-Prague Bank was opened. Swiss, Dutch, and 
other European banks do not propose to lose touch 
with their clients who have sought or may seek in- 
vestment opportunities here. 

Swiss and Dutch capital has always been an im- 
portant factor in the New York market. It is esti- 
mated that Swiss nationals own about $490,000,000 
of American securities and have approximately 
$236,000,000 of short-term funds lodged in this 
country. Dutch holdings in one form or another 
are not positively known at present, but they must 
greatly exceed those of the Swiss. It is well known 
that Amsterdam capital was chiefly responsible for 
building the United States railroad system. 

An unfavorable factor in the sterling exchange 
situation which threatens to become still more acute 
in the months ahead is the increasing balance of im- 
ports over exports and re-exports. Preliminary 
foreign trade figures for June showed a balance of 
imports of £37,971,730. In May the import balance 
was £31,255,612 and in June a year ago £34,622,000. 
Furthermore, sterling is adversely affected by the 
Government’s need of borrowing for its rearmament 
program. 

A few days ago Sir John Simon, Chancellor of the 
Exchequer, told the House of Commons that the 
. defense borrowing in the current fiscal year will ap- 
proximate £500,000,000, as compared with an original 
estimate of £350,000,000. It was indicated that 
£150,000,000 of this borrowing would be raised by 
Treasury bills, which the market is well able to 
absorb. The balance of £350,000,000 will probably 
take the form of a long-term loan later in the year. 
The market is not favorable for a long-term loan at 
present as various gilt-edged issues of municipalities 
have still to be absorbed, while in Auguest and 
September responsible financial leaders in London 
customarily take their vacations. 

‘London financial authorities continue to maintain 
easy conditions in the money market. Call money 
against bills isin supply at 44%. Two-months bills 
are 11-16%, three-months bills are 13-16%, four- 
months bills are 15-16%, and six-months bills are 


1 5-16%. 
Gold on offer in the London open market this week 
and taken for unknown destination was as follows: 
on Saturday last £128,000, on Monday £92,000, on 
Tuesday, £341,000, on Wednesday £270,000, on 
Thursday £359,000 and on Friday £288,000. 

At the Port of New York the gold movement for 
the week ended July 19, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 13-JULY 19, INCLUSIVE 
Imports Exports 
$53,170,000 from England 
7,452,000 from Holland 
2,818,000 from Switzerland 
2,643,000 from Canada 
892,000 from India 
445,000 from Mexico 


165,000 from Ecuador 
5,000 from Guatemala 


None 





$67 ,590,000 total 
Net Change in Gold Earwarked for Foreign Account 
Increase: $57,365,000 
Note—We have been notified that approximately $169,000 of gold was 
received at San Francisco from Australia. 
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The above figures are for the week ended on Wed- 


nesday. On Thursday $14,304,000 gold was re- 
ceived from England. There were no exports of the 
metal. On Friday $18,713,000 of gold was received 
of which $7,751,000 came from Holland, $5,603,000 
from England, $3,355,000 from Canada, $1,484,000 
from Mexico, $495,000 from Chile, $22,000 from 
Costa Rica and $3,000 from Guatemala. There were 
no exports of the metal. It was reported on Friday 
that $5,701,000 of gold was received at SanFrancisco 
of which $5,521,000 came from Japan and $180,000 
from China. 

Canadian exchange shows a tendency toward 
greater firmness although still ruling at a discount in 
terms of the United States dollar. Montreal funds 
ranged this week between a discount of 4% and a 
discount of 9-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 15._..___... 176.72 | Wednesday, July 19__.____- 176.72 
Monday, July 17__.___---- 176.72 | Thursday, July 20________ 176.72 
Tuesday, July 18.......--- 176.72 | Friday, ff RA 176.22 


LONDON OPEN MARKET GOLD PRICE 


Saturday, July 15. _-- 148s. 544d. | Wednesday, July 19_._148s. 6d. 
Monday, July 17_---- 148s. 6d. Thursday, July 20_.-148s. 644d. 
Tuesday, July 18. .--- 148s. 514d. | Friday, July 21_..148s. 64d, 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 





Saturday, July 15_.._..---- $35.00 | Wednesday, July 19________ $35.00 
Monday, July 17__.-..---- 35.00 | Thursday, July 20__._.___ 35.00 
Tuesday, July 18_......... 35.00 | Friday, | 8. ews 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was nominal as New York City banks 
were closed. On Monday sterling was steady, 
unchanged from previous close. Bankers’ sight was 
$4.68 14@$4.68 5-16; cable transfers were $4.68 3-16 
@$4.68 7-16. On Tuesday sterling and all the 
foreign currencies were firm in terms of the dollar. 
The range was $4.6814@$4.6814 for bankers’ sight 
and $4.68 5-16@$4.68 9-16 for cable transfers. 
On Wednesday the pound continued in demand. 
The range was $4.6814@$4.6814 for bankers’ sight 
and $4.68 3-16@$4.68%¢ for cable transfers. On 
Thursday sterling continued in demand. Bankers’ 
sight was $4.6814@$4.68 3-16; cable transfers were 
$4.68 3-16@$4.68 5-16. On Friday sterling was 
steady in fair trading. The range was $4.68144@ 
$4.68 3-16 for bankers’ sight and $4.68 3-16@ 
$4.68 5-16 for cable transfers. Closing quotations on 
Friday were $4.6814 for demand and $4.68 5-16 for 
cable transfers. Commercial sight bills finished at 
$4.68; 60-day bills at $4.67 1-16; 90-day bills at 
$4.66 11-16; documents for payment (60 days) at 
$4.671%, and seven-day grain bills at $4.6734. Cotton 
and grain for payment closed at $4.68. 


Continental and Other Foreign Exchange 


RENCH francs are steady in terms of both sterling 

and the dollar. The French economic situation is 
more gratifying than at any time in the past year as 
exports are increasing and domestic employment is 
at a high level. However, the Government deficit 
continues to mount as a result of the cost of arma- 
ments. A few days ago Finance Minister Reynaud 
offered a report on the gold holdings of the Exchange 
Equalization Fund. Statements are to be published 
at intervals which will show the status of the Fund 
as of three or four months prior to the publication 
date. The present is the second such statement and 
reads as follows: 
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In Kilos In Francs According to 
At End of— 900-1000 Fine Value on Each Date 
Pe Pe aw dish owck.. tw 459,132 17,423,000,000 
on i 376,485 14,321,000,000 
PE, SE Sas on So cecenontsis 326,945 12,502,000,000 
NN, BOs. nici omen cw actecbinnn 128,725 4,942,000 ,000 
ST Mi ccnuotpoehsecoonape 54,776 2,167 ,000,000 


Charles R. Hargrove, Paris correspondent of the 
‘Wall Street Journal,’ in commenting on the above 
official tabulation, said: “If it be added that since 
the end of February the fund is known to have con- 
tinued to increase its stocks of the yellow metal, it is 
only fair to the Finance Minister to admit that his 
success in defending and reenforcing the currency 
has been complete. It is true that in the figures 
cited for the end of October M. Reynaud admits 
consideration of 46,750 kilos valued at 1,700,000,000 
frances, which the fund had placed in the keeping 
of the rentes equalization fund, so that when M. Rey- 
naud came into office he actually found a gold stock 
of over 101,000 kilos, of value 3,767,000,000 francs. 
But even so, he can claim an increase of 354% in the 
first four months of his ministry.” 

The Belgian currency continues firm, with the 
spot rate ruling around 17.00. Future guilders are 
also showing a better tone. The discount on 90-day 
guilders has narrowed from 124% points below the 
basic cable rate on July 12 to 8 points discount, while 
30-day guilders are at a discount of 214 points from 
spot. 

Recent reports from Paris and Amsterdam state 
that the Belgian Government is negotiating a 2,000,- 
000,000-franc loan with Mendelssohn & Co. The 
proceeds will be used to meet both the ordinary and 
extraordinary expenditures of 1939. It is planned 
that the loan should run for one year with the option 
of renewal. The Government’s borrowing require- 
ments are estimated at around 2,500,000,000 francs, 
but it is at present impossible to issue an internal loan. 

The statement of the Bank of Belgium for the week 
ended July 13 shows that the note circulation has 
reached the highest level since Oct. 20. The bank 
is in an exceptionally strong position. Its total gold 
stocks stand at 3,303,700,000 belgas, its ratio of gold 
to notes at 72.59%, and its ratio of gold to total sight 
liabilities at 69.43%. 

Greek exchange is regarded as one of the minor 
units in the New York market. The currency is of 
interest at present because the United States Depart- 
ment of Commerce was recently advised that a law 
has been enacted in Greece which requires residents to 
sell to an authorized bank within three months all 
foreign exchange received from abroad as profits 
or other earnings from business carried on in Greece 
or as remuneration for service rendered in Greece to 
persons or firms established abroad. 

The following table shows the relation of the lead- 


ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 


Parity Parity a This Week 


b c France (franc)_.______ 3.92 6.63 2.64% to 2.65 3-16 
Belgium (belga)......____ 13.90 16.95 16.99 to 17.00 
Italy Pitadums cae ts oe. 5.26 8.91 5.2644 to 5.26% 
Switzerland (franc).___._- 19.36 32.67 22.5414 to 22.57% 


Holland (guilder)...._____ 40.20 68.06 53.30 to 53.60 

a New dollar parity as before devaluation of the European currencies. 

b Franc cut from gold and allowed to “float” on June 20, 1937. 

c On May 5, 1938 the franc was devalued on a de facto basis of 179 
. frances to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday. 
at 176.72 against 176.72 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.65, against 2.65; cable transfers at 
2.65, against 2.65. Antwerp belgas closed at 16.9934 
for bankers’ sight bills and at 16.9934 for cable trans- 
fers, against 16.99)4 and 16.9914. Final quotations 
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for Berlin marks were 40.13 for bankers’ sight bills 
and 40.13% for cable transfers, in comparison with 
40.13 and 40.1314. Italian lire closed at 5.261% for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.26144 and 5.2614. Exchange on Czecho- 
slovakia is nominally quoted but most banks refuse to 
make commitments in Czech currency. Exchange on 
Bucharest closed at 0.72, against 0.72; on Poland at 
18.83 against 18.83; and on Finland at 2.07, against 
2.07. Greek exchange closed at 0.86, against 0.8574. 
citi’ 
XCHANGE on the countries neutral during the 
war presents no new features of importance. 
All these currencies move in close sympathy wtih 
sterling. For the past 10 days the Holland guilder 
has displayed exceptional firmness. It was thought 
some days ago that the guilder was pegged at around 
53.08 cents, but currently the quotation is far above 
this figure. The firmness in the tone of the guilder 
is attributed in Amsterdam to the expectation of 
success in former premier Colijn’s attempt to form a 
new cabinet selected from elements favoring con- 
servative fiscal measures. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.52, against 53.22 on Friday of last week; cable 
transfers at 53.53, against 53.22; and commercial 
sight bills at 53.48, against 53.17. Swiss francs closed 
at 22.56 for checks and at 22.56 for cable transfers, 
against 22.5434 and 22.5434. Copenhagen checks 
finished at 20.90 and cable transfers at 20.90, against 
20.90% and 20.9014. Checks on Sweden closed at 
24.1214 and cable transfers at 24.1214, against 24.12 
and 24.12; while checks on Norway finished at 23.53 
and cable transfers at 23.53, against 23.53 and 23.53. 

RES 
XCHANGE on the South American countries con- 
tinues to be held steady with relation to sterling 
and the dollar through local exchange controls. How- 
ever during the past week or more the Brazilian mil- 
reis has shown a tendency to weaken. London dis- 
patches a few days ago asserted that some gold which 
had been held for private account in London is now 
being moved to Argentina for greater safety. Al- 
though no open market for gold exists in Buenos 
Aires, arrangements have been made whereby the 
Central Bank of Argentina holds gold under earmark 
for foreign account, private as well as official. 

Argentine paper pesos closed on Friday at 31.22 
for bankers’ sight bills, against 31.22 on Friday of 
last week; cable transfers at 31.22, against 31.22. 
The unofficial or free market rate was 23.20@23.25, 
against 23.15@23.20. Brazilian milreis are quoted 
at 5.10, against 5.10@5.15. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 18.60, against 18%. 

sdtiletiinn 
XCHANGE on the Far Eastern countries follows 
familiar trends, as all these units are attached 
to sterling either legally or through exchange control. 
The Shanghai dollar continues to display extreme 
weakness as a result of Japanese interference with 


the yuan. 

Closing tations for yen checks yesterday were 
27.31, acai 27.31 on Friday of last week. Hong- 
kong clos« it 28 13-16@28%4, against 28 15-16@ 
29 1-16; “hanghai at 914, against 1234; Manila at 


49.85, against 49.85; Singapore at 54.90, against 
54.95; Bombay at 34.93, against 34.93; and Calcutta 
at 34.93, against 34.93. 





Volume 149 


Gold Bullion in European Banks 

b te following table indicates the amounts of gold 

bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 

England - 141,352,112] 327,425,770) 327,379,409) 236,725,915] 193,259,893 
France -_. 311,709,184| 293,728,209) 296,117,650) 437,492,666) 569,412,187 
Germany 63,840,050 2,524,000 2,483,600 2,425,000 3,591,950 
Spain - ---- 63,667,000! 63,667,000) 87,323,000) 88,092,000) 90,775,000 
Italy ---.-- 223,400,000} 25,232,000! 25,232,000) 42,575,000) 61,405,000 
Netherlands| 96,007,000] 123,394,000) 103,824,000} 50,936,000) 57,142,000 
Nat. Belg 93,690,000} 82,202,000) 105,795,000} 106,871,000) 101,475,000 
Switzerland) 98,644,000) 111,449,000} 83,598,000) 49,444,000) 45,266,000 
Sweden - _ 34,222,000] 29,201,000} 25,844,000} 24,030,000) 19,770,000 
Denmark 6,555,000 6,539,000 6,549,000 6,553,000 7,394,000 
Norway - 6,666,000 7,442,000 6,602 ,000 6,604,000 6,602,000 
Total week_| 879,752,346/1,072,803,979) 1,070,747,659) 1 ,051,748,581/1,156,093 ,030 
Prev. week 880.125, 593'1 ,032,748,169'1 072,217,205 1,047,007 ,678 1,351,975,593 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 6d. 
per fine ounce), the Bank reported holdings of £247,075,959 equivalent, however, 
to only about £141,352,112 at the statutory rate (84s. 11 44d. per fine ounce) , accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of tl.@ 
Bank of Germany includes “deposits held abroad” and “reserves in foreign cur~ 
rencies.”” c As of April 30, 1938, latest figure available. Also first report sub~ 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 franes gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the france the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1; when 65.5 mg., about 125 franes equaled £1. eniiietis 








Are Rural Electrification. Projects 
Self-Liquidating ? 
By Ernest R. ABRAMS 

Included in the Administration’s new lending 
program, now before Congress in the form of a bill 
calling for credits of $2,660,000,000 to various agen- 
cies for the establishment of self-liquidating proj- 
ects, is an allocation of $460,000,000 over the next 
seven years for the expansion of rural electrifica- 
tion. And since this proposed credit will be in 
addition to $40,000,000 already appropriated for 
such activity during the current fiscal year, ap- 
proval of this program would make available an 
even half billion dollars for carrying electricity to 
the farmers of the Nation during the seven years 
ending with June 30, 1946. 

Other provisions of the program would earmark 
three-quarters of a billion dollars for the construc- 
tion of express post roads and highways, and 
another half-billion for the purchase of equipment 
to be leased to the railroads of the country, and 
since both represent fields of activity in which the 
Government has had no recent experience, any ap- 
praisal of their self-liquidating possibilities must 
be based largely on conjecture. But the national 
rural electrification program of the Federal Gov- 
ernment is now well along in its fifth year, and an 
ample record by which to judge the self-liquidating 
character of these projects is available. 

Established by executive order on May 11, 1935, 
as an emergency agency, and converted into a for- 
mal Federal bureau on May 20, 1936, through the 
adoption of the Rural Electrification Act. the Rural 
Electrification Administration was created pri- 
marily to carry electricity “to as many farms as 
possible in the shortest possible time, and to have 
it used in quantities sufficient to affect rural life.” 
And to finance this socially desirable program, 
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Congress made $50,000,000 available to the REA for 
the 1937 fiscal year, and $40,000,000 each year for 
the nine succeeding years. But special appropria- 
tions have substantially increased the amount of 
Federal funds available to the REA for, by the close 
of the 1939 fiscal year, it had allotted approxi- 
mately $229,000,000 to a long list of projects, or 
about $100,000,000 more than had been provided 
under the provisions of the Rural Electrification 
Act. 

At the close of April, 1935, or just 11 days before 
the REA was first established, 758,900 farms in the 
United States were being served with central sta- 
tion electricity, equivalent to 11.8% of all the oceu- 
pied farms in the country, and to 17.5% of all farms 
with dwellings valued at more than $500. And 
while, at first glance, the electrification of less than 
an eighth of the occupied farms of the Nation would 
appear a severe indictment of private enterprise, it 
is well to remember that these 758,900 electrified 
farms represented an increase in rural electrifica- 
tion of more than 145% in nine years. Certainly 
the carrying of electricity to 449,775 farms in less 
than a decade, half of which covered the worst of 
depression years, was a noteworthy achievement in 
public service. 

Nevertheless, had private utility managements 
been half so astute during this period as were our 
politicians in appraising the force of the desire of 
the average American farmer for central station 
electricity to lighten his daily tasks, and to bring 
many of the advantages of urban living to his 
family, they would have ignored the economics of 
rural extensions, and would have carried their 
service to the rural areas within their fields of 
operation as the less costly of two evils. For in 
that event there would have been no Federal rural 
electrification activities to plague them today. But 
most managements were too concerned with the 
almost certain loss of operating income, which the 
extension of service into thinly settled regions 
would entail, and which could be retrieved only 
through higher rates to profitable urban customers, 
to realize they were laying themselves wide open 
to public competition. For the farmers of the 
country have ever been the special pets of poli- 
ticians, and these spenders of other peoples’ money 
immediately converted this unsatisfied farm desire 
for central station electricity into a burning politi- 
cal issue. 

During the four years ended with April of 1939 
the REA has allotted a total of $209,087,830 to 592 
rural electricifation projects in 44 States, and by 
that date 586 of these projects had built and ener- 
gized 99,657 miles of rural electric lines which were 
carrying electricity to 218,161 rural customers, ex- 
clusive of the lines and customers of certain’ rural 
electrification projects in the Tennessee Valley 
which had obtained their funds from other sources 
than the REA. 

In the meanwhile the privately-owned electric 
utilities, stirred into action by the prospects of per- . 
manently losing the potential custom of the farmers 
within their service areas, and by the probability 
of having public projects within their spheres of 
operation, accelerated their construction of farm 
lines, with the result that 484,284 new farm cus- 
tomers were connected to their systems during the 
same four-year period, or some 120% more farms 
than were connected by REA projects. 
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Accordingly, the product of this combined Fed- 
eral and private rural electrification activity has 
been the addition of 702,700 farms to the electric 
consumers of the Nation, an increase of 92.6% in 
four years, which has boosted the proportion of 
American farms enjoying central station electricity 
at the close of April to 22.7% of all occupied farms 
in the country, and to 33.8% of all farms with 
dwellings valued at over $500. Yet this is not the 
complete picture, for approximately 300,000 occu- 
pied farms adjacent to rural electric lines were not 
making use of the central station electricity avail- 
able to them on April 30, either because they could 
not afford it, or because they were uninterested in 
its convenience. But if these non-consuming farms 
to which service was available were added to the 
consuming farms, then 27.3% of all occupied farms, 
and 40.7% of all farms with dwellings valued at 
more than $500, either were using central station 
electricity, or could have used it, at the close of 
last April. 

Obviously, in view of the large rural Negro popu- 
lation of the South, and the .aany poor share-crop- 
pers of the South and West, nothing approaching 
100% farm use of central station electricity need 
ever be expected, unless some benevolent Adminis- 
tration decides to wire farm premises gratis, give 
the farmers the facilities they require to use elec- 
tricity, and then supply their electric requirements 
for little or nothing. Yet in any appraisal of the 
self-liquidating possibilities of rural electrification 
it is necessary to approximate the proportion of 
American farmers who can become paying custom- 
ers of electric projects. Fortunately, the first REA 
Administrator, Morris L. Cooke, has supplied the 
necessary estimate. 

In October of 1935 Senator George W. Norris 
wrote Mr. Cooke for his opinion as to “the pro- 
priety, the wisdom, and the justice” of providing 
subsidies, either by the Federal Government, or by 
the States, or by their combined action, to carry 
electricity to the farmers. And after pointing out 
that the private utilities had already connected “the 
cream” of the farm business, he observed: 


“What remains, naturally cannot be operated on the 
same level of profit, and on an extensive building program 
much of it can probably not be supplied at a profit, unless 
some such subsidy is provided for line construction.” 


And in his answer to this letter, during the fol- 
lowing month, Mr. Cooke had the following to say: 


“. . . We have conceived it to be a part of our task to 
demonstrate that costs of rural service can be markedly 
lowered. é While such achievement will have dem- 
onstrated that the obstacles to wider rural electrification 
on a self-liquidating basis are surmountable, the great 
majority of farms would still continue to remain without 
service. Almost three-fourths of our farm people would 
remain condemned to drudgery. . . . Under such a pro- 
gram as you have proposed, it should be possible 

to have 50% of all rural homes—farm and non-farm— 
electrified in 10 years at a total investment, private and 
public, of $1,500,000,000. . . Under any reasonable 
assumption as to improvement in rural conditions, probably 
fully one-third of such investment would be self-supporting.” 


It would appear that four reasonable inferences 
may be drawn from this exchange of letters between 
the leading exponent of public ownership of electric 
utilities today and the engineer entrusted with de- 
vising the methods for taking “electricity to as 
many farms as possible in the shortest possible 
time.” First, speed would appear to be the very 


essence of this activity—“in the shortest possible. 


time.” Second, it would appear that both these 
public power advocates recognized that little more 
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than a fourth of our farms could be served with 
central station electricity on a_ self-liquidating 
basis. Third, Mr. Cooke appears quite certain that 
after the first quarter of our farms has been electri- 
fied, some Government subsidy will be necessary to 
carry electricity to the next quarter. And, fourth, 
he appears to further believe that after half the 
farms in the United States are being served with 
central station electricity, only around a third of 
the investment in rural electrification facilities 
will be—not self-liquidating, but merely self-sup- 
porting. 

If we may accept these, at least semi-official, 
estimates of the economic workings of rural elec- 
trification with confidence, then we may safely 
assume that the great majority of all future proj- 
ects for carrying electricity to the farmers will not 
be self-liquidating and that, before long, they will 
not even be self-supporting. For, as we have 
already noted, central station electricity had been 
carried to 27.3% of the occupied farms of the coun- 
try by the end of last April, or to substantially the 
quarter of the farms in the country which Mr. 
Cooke felt could be served on a self-liquidating 
basis. And after central station service has been 
extended to about 386,000 additional farms, or after 
the total number of farms to which central station 
electricity was available last April has been in- 
creased by 22%, then even the self-supporting possi- 
bilities of rural electrification will have been largely 
exhausted. Thereafter it will be necessary for the 
taxpayers of the Nation to bear a portion of the 
cost of service to added farm customers in their tax 
bills, if additional farms are to enjoy central sta- 
tion service. 

Although political exponents of Federal rural 
electrification have carefully soft-pedaled the fact, 
the private utilities of the country, ever on the hunt 
for profitable customers, have been building lines 
into rural areas for nearly half a century. But 
before they have reached into new areas, they have 
first determined that the probable near-term rev- 
enues to be derived from these extensions would at 
least carry the cost of service, with good prospects 
of a reasonable return on their investment over the 
long term. And their years of experience in serv- 
ing rural areas has demonstrated that, on the aver- 
age, no rural line will be self-supporting, let alone 
self-liquidating, with less than four farm customers 
to each mile of line. Even then revenues during the 
years immediately following the construction of 
farm lines have often been violently distorted by a 
succession of poor crops, which seriously affected 
the farmers’ buying power. 

But this private utility experience seems to have 
been completely ignored by the REA during its 
four years of activity. Excluding those States in 
which no REA lines were in operation on May 1 
last, the tangible results of the Federal rural elec- 
trification program have been the construction of 
99,657 miles of rural lines in 40 States, and the 
connection to these lines of 218,161 new rural cus- 
tomers. Or, in other words, the REA has been 
financing the construction of rural lines to serve 
an average of 2.19 customers to the mile, approxi- 
mately half the number of connections the privately- 
owned utilities have found necessary before new 
rural extensions were economically feasible. 

In addition, in only two of the 40 States in 
which REA projects had connected 13,254 new 
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rural customers did the number of customers aver- 
age more than four to the mile, and in only two 
additional States, containing 13,565 new REA cus- 
tomers, was the average between three and four 
customers to the mile. And more tragic, in 19 
States in which REA projects had connected 78,162 
rural customers the average was less than two cus- 
tomers to the mile. Senator Norris pointed the 
reason for this low average of customers per mile 
when he stated to Mr. Cooke in October, 1935, that 
the private companies had already connected “the 
cream” of the farm business. Possibly most of the 
areas where four farmers to the mile could afford 
central station electricity were being served by 
established utilities before the politicians discov- 
ered rural electrification and converted it into a 
vehicle for reelection. But this skimming of “the 
cream” hardly contributes to the self-liquidating 
possibilities of electrification projects in remaining 
rural areas. 

Even more damaging to the feasibility of further 
rural electrification are the operating records of 
those projects which have been engaged in carrying 
electricity to the farmers for at least the past year, 
for these records would indicate that either the 
statutory requirement that REA loans be made only 
to “self-liquidating projects which give assurance of 
sufficient earnings to cover full operating costs and 
return of the loan with interest within a period of 
not more than 25 years” has been openly flaunted, 
or that economic justification has been subjected to 
political expediency, or that the sponsors of the 
program have lacked sufficient experience and 
knowledge to safeguard the funds of the taxpayers. 
For a recent survey of existing projects has shown 
the great majority have failed to earn sufficient 
profits after cash operating costs to cover deprecia- 
tion on their lines, and to meet the interest charges 
on their loans, let alone repay any instalments of 
the principal to the Federal Treasury. In fact, this 
survey disclosed that, by and large, existing proj- 
ects are earning, on the basis of accounting stand- 
ards employed by private enterprise, only some- 
where between a half and three-fourths of their 
actual operating costs, including fixed charges of 
roughly $4.25 per annum for each $100 borrowed 
from the REA, which is necessary to return the 
loan with 3% interest during a period of 25 years. 

Obviously, then, with the more densely populated 
rural areas already served by the private companies 
before the REA was established, and with the more 
promising of the remaining rural areas already in- 
vaded by the Federal program, there would appear 
little likelihood that many future rural electrifica- 
tion projects can be either self-liquidating or self- 
supporting. In fact, there are ample grounds for 
the belief that the entire national rural electrifica- 
tion program of the Federal Government may have 
to go the way of the irrigation projects of 30 
years ago. 

Many of you will recall that shortly after the 
turn of the century politicians were evidencing the 
same feverish interest in providing the farmer with 
water for his lands they are now showing in plac- 
ing electricity in his house and barns, and that 
these irrigation projects were invariably touted as 
not only self-supporting but money-making under- 
takings that would return every dollar of Federal 
investment to the Treasury with the blessings of 
the farmers. But when dought and floods, hot 
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winds and grasshoppers, plague and despair settled 
on the land, and the farmers set up a clamor for 
relief, political fortunes required their debts to the 
Federal Government be forgiven. Before their 
slates were wiped clean a few irrigation projects 
actually repaid a portion of their loans, although 
the great majority paid little or noting, but the 
record fails to show a single instance where an irri- 
gation project ever proved self-liquidating—where 
a single one of them ever returned its loan with in- 
terest to the Federal Government. 

This may yet be the record of the “self-liquidat- 
ing” rural electrification projects in which the Fed- 
eral Government now proposes the further invest- 
ment of half a billion dollars, 

STATUS OF NATIONAL RURAL . a et edmond PROGRAM AS OF 


























MAY lI, 193 
Completed Miles of| Number of 
(a) (a) Rural Lines Built| Customers |Customers 
State No. of Total With REA Loans |Receiv'g Service| per Mile 
Allotm'ts| Allotments Energized on Such Lines | of Line 
Alabama. ._..- 14 $4,826,550 2,515 5,437 2.16 
pS 1 145,000 PEA 255 ole 
Arkansas-_..... 12 4,290,500 2,020 3,660 1.81 
California... - 3 1,535,500 1,210 1,728 1.43 
Colordao.....- s 2,581,000 783 1,537 1.96 
Delaware ....-. 1 895,037 375 718 1.92 
Florida ......-. 1,098,000 840 1,560 1.85 
Georgia. .....- 34 10,927,615 5,873 16,393 2.79 
Idaho .......-. 6 1,881,750 465 1,132 2.48 
Ds scaccees 22 11,444,630 2,701 5,562 2.06 
Indiana. -....- 34 12,776,195 7,393 17,757 2.40 
Tikhoneacee 48 14,428,128 6,569 11,608 1.77 
Kansas....--.. 13 3,840,651 1,189 2,108 1.77 
Kentucky - .._- 23 6,882,720 3,830 7,987 2.09 
uisiana....- 9 2,170,100 1,174 2,271 1.93 
Maine - > 1 91,000 66 145 2.20 
Maryland. - -_- 2 469,000 220 541 2.46 
Michigan _.-.-.- 14 10,726,000 5,119 9,374 1.83 
Minnesota 34 14,531,736 8,782 15,036 1.71 
Mississippi 20 5,788,700 2,242 b4,807 b2.14 
issouri-....- 26 9,342,000 2,546 8,324 3.27 
Montana. .-.---. 10 1,913,600 1,151 2,203 1.91 
Nebraska ..... 27 10,092,200 4,511 6,875 1.52 
Nevada. ._...- 1 222,000 inde same Jal 
New Jersey _._- 2 420,300 223 617 2.77 
New Mexico---. 3 705,000 195 224 1.15 
New York.__--. 1 1,050,000 214 1,300 6.07 
North Carolina 21 5,106,350 1,579 5,241 3.32 
North Dakota- 5 1,303,972 647 1,171 1.81 
GF cdemsncde 27 13,041,025 7,815 18,680 2.39 
Oklahoma. .-... 18 5,834,000 2,347 4,225 1.80 
Oregon _.....- 5 552,000 247 715 2.90 
Pennsylvania 9 5,351,200 3,028 6,306 2.08 
South Carolina 4 2,561,328 1,836 5,364 2.92 
South Dakota 3 587,000 311 608 1.95 
Tennessee - - - - - 12 3,831,058 2,691 11,954 4.44 
TE aavadenn 53 15,769,185 5,872 12 '873 2.19 
re Bol ee 
Vermont. ---.-- d an toe Re EE 
Virginia_.....- 12 5,482,800 3,207 6,491 2.02 
Washington 7 1,641,700 1,024 2,000 1.95 
West Virginia 2 503,000 202 286 1.41 
Wisconsin - - 28 11,259,300 5,999 11,970 1.99 
Wyoming ..-.-- 8 ,555,800 646 1,373 2.12 
~~. 
Oa a 592  '$209,087,830 99,657 218,416 2.19 





a As of May 5, 1939. b Excludes customers on rural lines built with funds re- 
ceived from other sources. c Average customers per mile of rural line. 








Beware of Trend Toward Regimentation 
By THEODORE PRINCE 


The ghastly spectre of dictatorship haunts the 
nations that are still free. For the transition from 
democracy to a regimented government seems to have 
taken place, without a struggle, in many parts of the 
world. If a totalitarian state had been willingly 
chosen by a free people, democracies would have little 
to fear for no people would enslave themselves by 
choice. It is only when we observe the insidious 
process by which power is obtained and maintained 
by dictators that doubts must arise as to the perma- 
nence of our democratic institutions, particularly 
since it appears so difficult to determine when and 
how the totalitarian direction is first taken. Once a 
definite trend is in motion, there is no choice—eco- 
nomic systems, liberty, and society are all regimented 
according to the decision of the dictatorial powers. 
All labor for one end—the glorification of the state. 
The declaration of Louis the XIV, ‘‘L’ etat c’est moi,”’ 
was mild in comparison to the dictates of the present 
totalitarian rulers—Hitler, Stalin and Mussolini— 
who have obliterated all law and all rights that con- 
flict with the power they wield to an extent pre- 


- viously unexceeded in the annals of history. 
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Such an array of omnipotence exists only in the 
mobilization of a military state devoted to the main- 
tenance of that power. War thus becomes an imple- 
ment of political aggrandizement instead of a means 
of defense. Such a permanent military mobilization 
threatens the very existence of our civilization. 

Is there a totalitarian trend here, and if so can our 
system of government prove itself invulnerable to 
such influence? Whether events call for the dictator, 
or the dictator moulds the events that call him into 
power is an old question which only adds to the per- 
plexity of free nations. Like cancer the growth is 
bewilderingly rapid and fatal and the only remedy is 
early extirpation. We in this country, therefore, are 
vitally concerned with any evidence of a power that 
could coalesce rapidly into the much-dreaded regi- 
mented state. 

Our Constitution, which Gladstone eulogized as 
“the most wonderful work ever struck off at a given 
time by the brain and purpose of man,”’ made specific 
grants of power to the Federal Government, which 
the Supreme Court of the United States confirmed 
from time to time. But the Constitution goes further 
in laying down an inviolable and basic scheme for the 
functioning of the Federal Government which it will 
be noted heads the first three sections of the first 
three articles of our Constitution. 

“All legislative powers herein granted shall be 
vested in a Congress of the United States which shall 
consist of a Senate and House of Representatives.””-— 
Section 1, Article I. 

“The executive power shall be vested in a president 
of the United States of America.”—Section 1 of 
Article II. 

“The judicial power of the United States shall be 
vested in one Supreme Court and in such inferior 
courts as the Congress may from time to time ordain 
and establish.””—Section 1 of Article III. 

No prohibition could be more clear. Having in 
view the historical background, the then immediate 
exigency, and the responsibility for a permanent 
union, the framers of our Constitution must have 
felt that the importance of this allocation of powers 
was paramount. Undoubtedly they foresaw that 
a combination of such powers in one man, or in 
a combination of commissions, bureaus, or agencies, 
might overturn our delegated and apportioned powers 
into a totalitarian state. The Supreme Court (in 
103 U. 8. 168 Kilbourn vs. Thompson) has con- 
firmed this in clear language. “It is essential to 
the administration of the Federal Government that 
the lines which separate its three coordinate de- 
partments should be clearly defined and followed 
without any encroachment by any one of them 
on the powers confided to the others.” 

Where does our system of governmental procedure 
stand today? Have Congress, the president, and our 
judiciary preserved the separate exercise of these 
powers as set forth in the Constitution? 

Only lately the executive in a far reaching move- 
ment tried to compel the legislative power practically 
to destroy the judicial powers guaranteed under the 
Constitution. The infamous court packing bill in- 
dicates how a fusion of even two of the powers, 
executive and judicial, could lead directly to a regi- 
mented and finally totalitarian state. That particu- 
lar method failed, but a far extended network of 
multiple bureaus and commissions, closely linked 
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can gradually undermine the independence of the 
powers of the three branches of our government. 

The line of demarcation between supervision, regu- 
lation, and, finally, management grows thinner as 
the bureaucrats get bolder and bolder as is their 
wont, and may end in outright regimentation. In 
many instances the commission is prosecutor, judge 
and jury, and the law cannot reverse on appeal a 
decision of an agency where the question of fact can 
be supported by the evidence, even though the weight 
of evidence may be against the decision. A decision 
was lately reversed, however, where the entire method 
of procedure by a commission was so prejudicial and 
violative of a fair inquiry that no sound judgment 
could have been rendered. The danger is ap- 
parent. 

Perhaps a clearer view may be had by an examina- 
tion of these various agencies in particular agencies. 

Some time in 1928 the Interstate Commerce Com- 
mission authorized the St. Louis and San Francisco 
Railway to issue $102,000,000 of bonds, (about one- 
third of its bonded indebtedness) “to be sold at not 
less than 9414 and interest” and also $49,000,000 of 
preferred stock to redeem $103,073,000 income and 
adjustment mortgage bonds. Four years later the 
ICC granted the application of the Frisco for a loan 
from the Reconstruction Finance Corporation, prac- 
tically on condition that the road effect a reorganiza- 
tion! There was no authority for that condition and 
none for the order of the ICC by which the Frisco 
assumed an interest charge on $102,000,000 of bonds 
in exchange for bonds carrying no fixed charge, or if 
such authority actually existed it was unwisely 
granted. A decision which hastened if it did not 
cause its bankruptcy. 

Again the ICC lately has determined the price at 
which services to passengers shall be rendered. This 
is management, not supervision. That this com- 
mission exercises quasi-legislative and quasi-judicial 
authority can now hardly be questioned. In fact the 
ICC has achieved such control that the only import- 
ant action for which its approval is unnecessary is the 
declaration by a railroad of a cash dividend. 

How powers exercised, grow and become inaccess- 
ible to redress except through lengthy, costly, and 
uncertain litigation on Constitutional grounds, is 
apparent in these few instances, chosen from many. 
The inability to prevent the Government’s repudia- 
tion of its solemn promises to pay in gold would sup- 
port that statement. But our criticism here is on 
broader grounds—the unwarranted usurpation of 
powers resulting in consequent danger to our form of 
government, should ambitious individuals unite the 
powers thus spread among an increasing number of 
bureaus and commissions, each in turn further ex- 
tending its control. 

The Tennessee Valley Authority is a dictatorial unit 
in full flower. From flood control, navigation and 
national defense it has grown into an agency for 
destroying private competition and initiative, and 
forcing out of business lawfully engaged and fairly 
administered enterprises. It would take more than 
a Sherlock Holmes to find any authority in the legis- 
lative act creating that commission to justify the 
broad and unwarranted assumption of such powers. 

How far the idea of the substitution of a govern- 
ment by men for a government by law has advanced 
in some minds is indicated by the dissenting opinion 
from a majority ruling of the Federal Power Com- 
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mission in the Otter Tail Power Co. case permitting 
the company to split its stock four-for-one. Com- 
missioner John W. Scott writes in that dissenting 
opinion, “There is nothing to show that any benefit 
that might be derived by the applicant as a result of 
the proposed stock split-up will be passed on to con- 
sumers served by it.” 

The Securities and Exchange Commission as well 
as the Securities Act of 1933 adds to the list of infringe- 
ments upon Constitutional order. The Act of 1933 
condemns alike for what is said and what is unsaid. 
“Protection” has been rampant and has ended by 
cutting down the incentive to underwrite, thus affect- 
ing the prosperity from which people can obtain the 
wherewithal to buy securities, or the desire to issue 
them. SEC is now once again going to make the 
entire process of Wall Street transactions flawless and 
safe, although the failure of previous regulatory 
efforts seems to have been well demonstrated. 

Section 9 A 2 of the Securities Exchange Act of 1934 
is an attempt to make fraudulent manipulation a 
crime, but it fails to do more than describe its purpose 
if the purchase or sale of securities should result in price 
changes. The effort of representatives of 16 national 
exchanges to secure cooperation from the SEC in 
clarifying this section has now become history. But 
it indicated the desire of the SEC to leave the question 
of fraudulent manipulation a matter of decision by 
the SEC only and not a clear prohibition that the 
security operator or distributor may understand so 
that he may avoid the penalty. Nevertheless the 
point here raised, that an inadequate definition of 
what constitutes a crime has no place anywhere, was 
confirmed by the unanimous decision of the Supreme 
Court, March 26, 1938, in reversing a conviction in 
New Jersey for that specific reason. 

The National Labor Relations Board is the latest 
dictatorial commission, thoroughly biased in favor of 
the labor unions. It represents the perfection of 
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prosecutor, judge and jury combined into one. It is 
tyranny and dictatorship per se. Here the employer 
not only lacks all protection in any formal inquiry 
directed against him, but the very law itself lacks all 
elements of fairness and just cooperation. A few 
flagrant instances should suffice. Under the NLRB 
@ labor union can secure an election, but an employer 
may not. A labor union may invoke the services of 
the NLRB without “clean hands’’; an employer could 
not, until recently, secure an election even when 
bona fide doubt existed as to which of two contending 
unions, if either, represented a majority of his em- 
ployees. In such an instance, if he should invoke the 
aid of courts, however, he must come in with “clean 
hands.”’ 

Speaking of “clean hands,” a labor union may 
spread false tales about an employer to unionize his 
employees but the employer may not give his honest 
opinion about the merits of a labor organization. A 
union may advise workers that they must join the 
union—such advice being untrue. An employer may 
not advise workers that they need not join a union to 
hold their jobs, such advice being true. A labor 
union may require an employer to give its members 
protection from non-union workers. An employer 
may not secure police protection for non-union mem- 
bers against union workers. 

This does not represent democracy. 
totalitarianism. 

The danger from such governmental agencies is 
that their practices and injustices may become com- 
monplace, establishing a precedent for further en- 
croachments on the rights of the people. 

Meanwhile each governmental agency assumes 
more and more authority and insidiously merges 
legislative, judicial and executive powers, contrary 
to the express prohibition of our Constitution and 
laws. Therein lies the danger of regimentation and 
dictatorship. Let us beware! 


It is pure 








Text of Resolution Making Appropriations of $1,755,600,000 for Work Relief and 
Relief for Fiscal Year Ending June 30 1940—Enacted Under Title of ‘‘Emergency 
Relief Appropriation Act of 1939’’—Provides for 130 Hours per Month for Those 


on Work Projects 


The Administration's recently-enacted relief legislation, 
adopted by Congress in the form of a resolution, appropriat- 
ing a total of $1,755,600,000, was placed on the statute book 
on June 30, the date when President Roosevelt signed the 
measure. It was on that date that Congress completed 
action on the legislation, as was indicated in our issue of 
July 8, page 192. Congressional action on the bill is indi- 
cated as follows: Passed the House June 16; amended 
and passed the Senate June 28; conference agreed to by 
House on June 29; both House and Senate adopted the 
conference report on June 30. Of the total amount which 
the Act appropriates (viz., $1,755,600,000) $1,477,000,000 
will go to Work Projects Administration; $100,000,000 to 
the National Youth Administration, and $143,000,000 for 
farm-tenant loans. WPA received $2,250,221,000 during the 
1939 fiscal year. Other appropriaitons in the Act include 
$7,000,000 to the Puerto Rico Reconstruction Administra- 
tion to continue rural rehabilitation for needy persons in 
Puerto Rico, and $1,350,000 for the Bureau of Indian Af- 
fairs, Department of the Interior, to continue relief and 
rural rehabilitation for needy Indians in the United States. 
Under the general and special provisions of the Act the 
United States Employees’ Compensation Commission is 
called upon to fix a monthly earning schedule for persons 
engaged on work projects, and it is stipulated that the 
hours of work for all persons engaged on such projects 
financed in whole or part by funds appropriated under the 
Act shall be 130 hours a month, “except that the Commis- 
sioner in his discretion may require a lesser number of 
hours of work per month in the case of relief workers with 
no dependents, and the earnings of such workers shall be 
correspondingly reduced.” This provision, and the further 


action of Congress in substituting in the measure a security 
wage system for prevailing wages brought about wide- 


spread strikes, as indicated in these columns July 15, page 
338. In signing the legislation on June 30 the President 
issued a statement calling attention “to some of the hard- 
ships imposed by this bill,” but he stated, however, that 
he could not “withhold my signature and thereby stop 
work relief for the needy unemployed.” The President’s 
statement was given in our item on page 192. The text 
of the legislation as enacted into law June 30 follows: 


[PUBLIC RESOLUTION—No., 24— 76TH CONGRESS] 
[CHAPTER 252—1ST SESSION] 


[H. J. Res. 326] ° 
JOINT RESOLUTION 
Making appropriations for work relief and relief, for the fiscal year ending 
June 30, 1940 

Resolved by the Senate and House of Representatives of the United 
States of America in Congress Assembled, That this joint resolution may 

be cited as the “Emergency Relief Appropriation Act of 1939.” 

Work Projects Administration 

Section 1. (a) In order to continue to provide work for needy persons 
on useful public projects in the United States and its Territories and 
possessions, there is hereby appropriated to the Works Projects Administra- 
tion, out of any money in the Treasury not otherwise appropriated, for 
the fiscal year ending June 30, 1940, $1,477,000,000, together with all 
balances of appropriations under subsection (1) of Section 1 of the 
Emergency Relief Appropriation Act of 1938, as supplemented by Public 
Resolution Numbered 1 and Public Resolution Numbered 10 of the 
Seventy-sixth Congress, which remain unobligated on June 30, 1939, 
including such unobligated balances of funds transferred to other agencies 
for non-construction projects under the provisions of section 3 of such 
Act of 1938, as supplemented, or set aside for specific purposes in accord- 
ance with other law: Provided, That notwithstanding any other provision 
of law, funds heretofore irrevocably set aside for the completion of Federal 
construction projects under authority of the Emergency Relief Appropria- 
tion Act of 1938, as amended, shall remain available until June 30, 1940, 
for such completion, and any such funds which remain unobligated by 
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reason of the completion or abandonment of any such Federal construction 
project shall be returned to this appropriation. 

(b) The funds provided in this section shall be available for (1) admin- 
istration ; (2) the prosecution of projects approved by the President under 
the provisions of the Emergency Relief Appropriation Acts of 1935, 1936, 
1937, and 1938; and (3) the prosecution of the following types of public 
projects, Federal and non-Federal, subject to the approval of the Presi- 
Gent, namely: Highways, roads, and streets ; public buildings; parks, and 
other recreational facilities, including buildings therein; public utilities ; 
electric transmission and distribution lines or systems to serve persons in 
rural areas, including projects sponsored by and for the benefit of non- 
profit and cooperative associations; sewer systems, water supply, and 
purification systems; airports and other transportation facilities; flood 
control; drainage; irrigation; conservation, including projects sponsored 
by conservation districts and other bodies duly organized under State law 
for soil erosion and conservation, preference being given to projects 
which will contribute to the rehabilitation of individuals and an increase 
in the national income; eradication of insect, plant, and fungus pests; 
the production of lime and mar! for fertilizing soil for distribution to 
farmers under such conditions as may be determined by the sponsors of 
such projects under the provisions of State law; educational, professional, 
clerical, cultural, recreational, production, and service projects, including 
training for domestic service; aid to self-help and cooperative associations 
for the benefit of needy persons; and miscellaneous projects: Provided, 
however, That all persons employed on work projects shall, so far as 
practicable, be employed on projects nearest their respective homes. 

(c) The funds appropriated in this section, exclusive of those used for 
administrative expenses, shall be so administered that expenditure author- 
izations for other than labor costs for all the work projects financed from 
euch funds in any State, Territory, possession,. or the District of Columbia 
shall not exceed an average for the fiscal year ending June 30, 1940, of 
$6 per month per worker, except that the Commissioner of Work Projects 
(hereafter referred to as the ‘“‘Commissioner”) may authorize an increase 
in the average in cases where the increased cost of materials would have 
the effect of raising such average above $6 but in no event shall the 
increase in such average exceed the amount necessary to meet such 
increase in material costs, and in no event shall such average exceed $7: 
Provided, That the funds appropriated in this section shall not be used 
for the purchase of any construction equipment or machinery in any case 
in which such equipment or machinery can be rented at prices determined 
by the Commissioner to be reasonable, and his determinations, made in 
conformity with rules and regulations prescribed by him, shall be final 
and conclusive. 

(d) On and after Jan. 1, 1940, in administering the funds appropriated 
in this section, not to exceed three-fourths of the total cost of all non- 
Federal projects thereafter approved to be undertaken within any State, 
Territory, possession, or the District of Columbia, with respect to which 
any such funds are used, shall be borne by the United States, and not 
less than one-fourth of such total cost shall be borne by the State and its 
political subdivisions, or by the Territory, possession, or the District of 
Columbia, as the case may be. The facts constituting compliance with 
the requirements of this subsection shall be determined by the Commis- 
sioner, and his determinations, made in conformity with rules and regula- 
tions prescribed by him, shall be final and conclusive. 

(e) The amount which may be obligated for administrative expenses 
of the Work Projects Administration in the District of Columbia and in 
the field shall not exceed in the aggregate the sum of $50,000,000 during 
the fiscal year 1940, of which sum the amounts so to be obligated for 
the following respective purposes shall not exceed these sums: Salaries, 
$42,500,000; communication service, $600,000; travel, $4,200,000; and 
printing and binding, $500,000. 

The Commissioner shall transmit to Congress, on the first day of each 
regular session thereof, a statement showing for each State the names, 
addresses, positions, and compensation of all employees of the Work 
Projects Administration whose compensation is at the rate of $1,200 
per annum or more. For the purposes of this paragraph, the term “State’’ 
shall include the Territories, possessions, and the District of Columbia. 

(f) The functions heretofore vested in the Works Progress Administra- 
tion are authorized to be carried out until June 30, 1940, by the Work 
Projects Administration subject to the provisions of this joint resolution 
and such latter Administration is hereby extended until such date to carry 
out the purposes of this section. 

(g) The President may detail a commissioned officer on the active 
list of the United States Army to perform the functions of the office of 
Commissioner of Work Projects, without loss of or prejudice to his status 
as such officer. Any commissioned officer so detailed shall receive, in 
addition to his pay and allowances as such officer, an amount sufficient 
to make his total compensation $10,000 per annum while he is so detailed. 

NATIONAL YOUTH ADMINISTRATION 

Sec. 2. (a) In order to provide assistance to needy young persons, there 
is hereby appropriated to the National Youth Administration, out of any 
money in the Treasury not otherwise appropriated, for the fiscal year 
ending June 30, 1940, $100,000,000, together with all balances of apppro- 
priations for such Administration which remain unobligated on June 30, 
1939, and such amounts shall be available for (1) administration; (2) the 

* prosecution of projects approved by the President for the National Youth 
Administration under the provisions of the Emergency Relief Appropria- 
tion Act of 1988; and (8) to provide, subject to the approval of the 
President, on projects, Federal and non-Federal, of the types specified 
under section 1 hereof for the Work Projects Administration, part-time 
— Pw training to needy young persons who are no longer in regular 
ce at school and who have been unable to obtain employment, and 
to enable needy young persons to continue their education at schools, 
colleges and universities. 
ce, Se, Administrator of the National Youth Administration shall fix 
y earnings and hours of work for youth workers engaged on 
work relief projects of such Administration financed in whole or in part 
oo the appropriation in this section, but such determination shall not 
marrige — —— a national average labor cost per youth 
gy A uation ur — fiscal year 1940 substantially different 
as ; erage cost per such worker on such projects 
wr: ne “a the Do gh the fiscal year 1939. 
o ex o of the a 
may be wed it etenibeieianee. mount made available in this section 
National Youth Administration % 
June 30, 1940, to carry out the purposes of + yt «laa werd 
Department of Agriculture 

Sec. 8. (a) In order to continue to provide a 
rehabilitation and relief to needy farmers and me repr caret 
in the United States, its Territories and possessions, there is hereby 


appropriated to the Department of Agriculture, out of any money in the 
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Treas not otherwise appropriated, for the fiscal year ending June 30, 
1940, $143,000,000, together with the balance of the apppropriation under 
subsection (3) of section 1 of the Emergency Relief Appropriation Act of 
1938 which remains unobligated on June 30, 1939. 

(b) The funds provided in this section shall be available for (1) admin- 
istration (not to exceed the amount obligated for administration in the 
fiscal year ending June 30, 1939); (2) farm debt adjustment service 
and making and servicing of loans under this section and prior law; (3) 
loans; (4) relief; (5) the prosecution of projects approved by the 
President for the Farm Security Administration under the provisions of 
the Emergency Relief Appropriation Act of 1938; and (6) the following 
types of useful public projects, Federal and non-Federal, subject to the 
approval of the President; (a) Projects involving provision of additional 
water facilities, (b) projects involving construction and operation of 
migratory labor camps, and (c) projects involving land development to 
provide work reliet for homesteaders on rural rehabilitation projects. 

(c) In making any relief payments under this section, the Secretary of 
Agriculture is authorized to require of employable recipients of such pay- 
ments the performance of work on useful public projects, Federal and 
non-Federal, including work on private or public land in furtherance of 
the conservation of natural resources, and the provisions of section 24 
of this joint resolution, relating to disability or death compensation and 
benefits, shall apply to euch recipients while performing such work. , 

(d) The Farm Security Administration within the Department of Agri- 
culture is hereby extended until June 30, 1940, to carry out the purposes 
of this section. 

Puerto Rico Reconstruction Administration 

Sec. 4. (a) In order to continue rural rehabilitation for needy persons 
in Puerto Rico, and for other projects described in this section, there is 
hereby appropriated to the Ruerto Rico Reconstruction Administration, 
Department of the Interior, out of any money in the Treasury not other- 
wise appropriated, for the fiscal year ending June 30, 1940, $7,000,000, 
together with the balance of the appropriation under subsection (4) of 
section 1 of the Emergency Relief Appropriation Act of 1938, as supple- 
mented by the Second Deficiency Act, fiscal year 1939, which remains 
unobligated on June 30, 1939. 

(b) The funds provided in this section shall be available for (1) 
administration; (2) loans; (3) the prosecution of projects approved by 
the President for the Ruerto Rico Reconstruction Administration under 
the provisions of the Emergency Relief Appropriation Act of 1938; and 
(4) subject to the approval of the President, for projects involving rural 
rehabilitation of needy persons. 

Indian Service 

Sec. 5. (a) In order to continue to provide relief and rural rehabilita- 
tion for needy Indians in the United States, there is hereby appropriated 
to the Bureau of Indian Affairs, Department of the Interior, out of any 
money in the Treasury not otherwise appropriated, for the fiscal year 
ending June 30, 1940, $1,350,000. 

(b) The funds provided in this section shall be available for (1) admin- 
istration, not to exceed $67,500; (2) loans; (3) relief; (4) the prosecu- 
tion of projects approved by the President for the Farm Security Admin- 
istration for the benefit of Indians under the provisions of the Emergency 
Relief Appropriation Act of 1938; and (5) subject to the approval of 
the President, for projects involving rural rehabilitation of needy Indians. 

Administrative Agencies 

Sec. 6. In order to provide for administrative expenses incidental to 
carrying out the purposes of this joint resolution, there is hereby appropri- 
ated to the following agencies, out of any money in the Treasury not 
otherwise appropriated, for the fiscal year ending June 30, 1940: (1) Gen- 
eral Accounting Office, $5,225,000; (2) Treasury Department: (a) Pro- 
curement Division, Branch of Supply, $5,200,000; (b) Division of Dis- 
bursement, $2,500,000; (c) Office of the Treasurer, $675,000; (d) Secret 
Service Division, $2,500,000; (e) Office of Commissioner of Accounts and 
Deposits and Division of Bookkeeping and Warrants, $5,973,825, for 
administrative accounting; total, Treasury Department, $14,598,825; (3) 
Bureau of the Budget, $26,175; (4) Public Health Service, $300,000; 
and (5) Civil Aeronautics Authority, $250,000. 


United States Employees’ Compensation Commission 


Sec. 7. (a) In order to carry out the provisions of section 24 hereof, 
there is hereby appropriated to the United States Employees’ Compensation 
Commission, out of any money in the Treasury not otherwise appropriated, 
for the fiscal year ending June 30, 1940, $5,250,000: Provided, That so 
much of the appropriation in this section, as the Commission, with the 
approval of the Director of the Bureau of the Budget, estimates and 
certifies to the Secretary of the Treasury will be necessary for the pay- 
ment of such compensation and administrative expenses, shal] be set 
aside in a special fund to be available and to be administered by the 
Commission during the fiscal year 1940 for such purposes; and after 
June 30, 1940, such special fund shall be added to and become part of 
the “Employees’ Compensation Fund, Emergency Relief,” set up in accord- 
ance with the provisions of the Independent Offices Appropriation Act, 
1939: Provided further, That the special fund herein authorized shall not 
be limited in its use to the United States, its Territories, and possessions. 

(b) The funds appropriated in this section, together with the balance 
of funds heretofore appropriated or allocated to such Commission under 
the Emergency Relief Appropriation Act of 1938 or prior Emergency 
Relief Appropriation Acts, shall be available for payments to Federal 
agencies for medical and hospital services supplied by such departments 
and establishments in accordance with regulations of the Commission for 
injured persons entitled to benefits under section 24 hereof. 

(c) Not to exceed $75,000 of the amount appropriated in this section 
shall be available during the fiscal year 1940 for the purposes specified 
in the appropriation for salaries and expenses of such Commission in the 
Independent Offices Appropriation Act, 1940. 


Executive Office of the President 


Sec. 8. There is hereby appropriated to the Executive Office of the 
President, out of any money in the Treasury not otherwise appropriated, 
for the fiscal year ending June 30, 1940, $850,000. Such sum shall be 
available for administrative expenses in carrying out the functions hereto- 
fore vested in the National Emergency Council and transferred to the 
Executive Office of the President and the functions of the Radio Division 
of the Federal Security Agency. Such functions are authorized to be 
carried out until June 30, 1940. Of the sum appropriated in this section 
not to exceed $20,000 may be transferred to such Radio Division. 


National Resources Planning Board 
Sec. 9. There is hereby appropriated to the National Resources Plan- 


ning Board, out of any money in the Treasury not otherwise appropriated, 
for the fiscal year ending June 30, 1940, $750,000. Such sum shall be 
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available for administrative expenses in carrying out the functions hereto- 
fore vested in the National Resources Committee, and such functions are 


authorized to be carried out until June 30, 1940. On and after July 1, 
1939, and until June 30, 1940, said Board shall be composed of —_ 


members to be appointed by the President from widely separated sect 
of the United States, by and with the advice and consent of the Senate. 
Total appropriations, $1,755,600,000. 


General and Special Provisions 


Sec. 10. (a) Funds appropriated in this joint resolution to the various 
Federal agencies shall be so apportioned and redistributed over the period 
ending June 30, 1940, and shall be so administered during such period as 
to constitute the total amount that will be furnished to such agencies 
during such period for the purposes herein set forth. 

(b) The funds made available by this joint resolution shall be used only 
for work relief or relief for persons in need except as otherwise specifically 
provided herein. 

Sec. 11. (a) The Commissioner is authorized to allocate not to exceed 
$60,000,000 to other Federal agencies for the operation, under such rules 
and regulations as the Commissioner may prescribe, of projects of the 
type specified in subsection (b) of section 1 which are within the scope 
oi the functions usually carried out by such agencies, including adminis- 
trative expenses of such agencies incident to such operation: Provided, 
That not to exceed 4% of the total amount so allocated to any such 
agency shall be used for such administrative expenses: Provided further, 
That no project shall be prosecuted under any allocation under this sub- 
section upon which the percentage of non-relief persons employed exceeds 
10% of the total number of persons employed. 

(b) No Feneral construction project, except flood control and water 
conservation projects authorized under other law, shall be undertaken or 
piosecuted under the appropriations in this joint resolution unless and 
until there shall have been allocated and irrevocably set aside Federal 
funds sufficient for its completion. 

(c) No non-Federal project shall be undertaken or prosecuted under 
appropriations under this joint resolution (except under section 4) unless 
and until the sponsor has made a written agreement to finance such part 
of the entire cost thereof as the head of the agency, if the agency admin- 
isters sponsored projects, determines under the circumstances is an adequate 
contribution taking into consideration the financial ability of the sponsor. 
The head of the agency shall prescribe rules and regulations relating to the 
valuation of contributions in kind by sponsors of projects through furnish- 
ing the use of their own facilities and equipment and the services of their 
own employees, which shall also allow credit only to the extent that the 
furnishing of such contributions represents a financial burden which is 
undertaken by the sponsors on account of Work Projects Administration 
projects, or other sponsored projects. 

Sec. 12. None of the funds made available by this joint resolution 
shall be expended on the construction of any building (1) the total esti- 
mated cost of which, in the case of a Federal building, exceeds $50,000, 
or (2) the portion of the total estimated cost of which payable from 
Federal funds, in the case of a non-Federal building, exceeds $52,000, 
unless the building is one (a) for which the project has been approved 
by the President on or prior to July 1, 1939, or for which an issue of 
bonds has been approved at an election held, on or prior to such date, 
or (b) for the completion of which funds have been allocated and irrevoc- 
ably set aside under prior relief appropriation Acts. 

Sec. 13. (a) The various agencies for which appropriations are made 
ia this joint resolution are authorized to receive from sponsors of non- 
Federal projects contributions in services, materials, or money, such money 
to be deposited with the Treasurer of the United States. Such contribu- 
tions shall be expended or utilized *s agreed upon between the sponsor 
and such agencies. 

(b) All receipts and collections of Federal agencies by reason of opera- 
tions in consequence of appropriations made in this joint resolution, except 
cash contributions of sponsors of projects and amounts credited to revolving 
funds authorized by this joint resolution, shall be covered into the Treasury 
as miscellaneous receipts. 

(c) Except as authorized in this joint resolution, no allocation of 
funds shall be made to any other Federal agency from the appropriation 
in this joint resolution for any Federal agency. 

Sec. 14. Agencies receiving appropriations under this joint resolution 
are authorized to prescribe such rules and regulations as may be necessary 
to carry out the purposes for which such appropriations are made. 

Sec. 15. (a) The Commissioner shall fix a monthly earning schedule 
fer persons engaged upon work projects financed in whole or in part from 
funds appropriated by section 1 which shall not substantially affect the 
current national average labor cost per person of the Work Projects Ad- 
ministration. After Aug. 31, 1939, such monthly earning schedule shall 
not be varied for workers of the same type in different geographical areas 
to any greater extent than may be justified by differences in the cost of 
living. The Commissioner shall require that the hours of work for all 
persons engaged upon work projects financed in whole or in part by funds 
apppropriated by section 1 shall (1) be 130 hours per month except that 
the Commissioner, in his discretion, may require a lesser number of hours 
of work per month in the case of relief workers with no dependents and 
the earnings of such workers shall be correspondingly reduced, and (2) not 
to exceed eight hours in any day and shall not exceed 40 hours in any 
week. 

(b) The Commissioner may authorize exemptions from the above limita- 
tions of monthly earnings and hours of work to protect work already 
done on a project; to permit making up lost time; in the case of an 
emergency involving the public welfare and in the case of supervisory 
personnel employed on work projects. 

Sec. 16. (a) In employing or retaining in employment on Work Proj- 
ects Administration work projects, preference shall be determined, as far 
as practicable, on the basis of relative needs and shall, where the relative 
needs are found to be the same, be given in the following order: (1) Vet- 
erans of the World War and the Spanish-American War and veterans of 
any campaign or expedition in which the United States has been engaged 
(as determined on the basis of the laws administered by the Veterans’ 
Administration) who are in need and are American citizens; and (2) 
other American citizens, Indians and other persons owing allegiance to 
the United States who are in need. 

(b) There shali be removed from employment on Work Projects Ad- 
ministration projects all relief workers, excepting veterans, who have 
been continuously employed on such projects for more than 18 months, 
and any relief worker so removed shall be ineligible to be restored to 
employment on such projects until after (a) the expiration of 30 days 
after the date of his removal, and (b) recertification of his eligibility for 
restoration to employment on such projects. In the case of relief workers 
whose period of 18 months of continuous employment expires before 
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Sept. 1, 1939, this section shall apply to require their removal not later 
than Aug. 31, 1939, rather than on such expiration date. 

(c) In considering employment of persons upon work projects prosecuted 
under the appropriations contained in this joint resolution, the agency 
providing the employment shall determine whether such persons are able 
to perform the work on work projects to which they can be assigned and 
no person shall be employed or retained for emplyoment on any such 
project whose work habits are such or work record shows that he is 
incapable of performing satisfactorily the work to which he may be 
assigned on the project. 

(d) There shall be removed from employment on Work Projects Admin- 
istration projects all relief workers whose needs for employment have 
not been certified by, and, except as provided in section 17 (b), no relief 
worker shall be employed on such projects until after his need for employ- 
ment has been certified by (a) a local public certifying agency or (b) the 
Work Projects Administration where no such agency exists or where fhe 
Work Projects Administration certifies by reason of its refusal to accept 
certification by local public agencies. 

(e) No alien shall be given employment or continued in employment 
on any work project prosecuted under the appropriations contained in this 
joint resolution and no part of the money appropriated in this joint resolu- 
tion shall be available to pay any person who has not made or who does 
not make affidavit as to United States citizenship, such affidavit to be 
considered prima facie evidence of such citizenship. 

(f) The Commissioner shall cause a periodic investigation to be made 
of the rolls of relief employees on work projects, and shall eliminate from 
the rolls those not in actual need, such investigation to be made so that 
each case is investigated not less frequently than once every six months. 

Sec. 17. (a) No person in need who refuses a bona fide offer of private 
employment under reasonable working conditions which pays the prevailing 
wage for such work in the community where he resides and who is 
capable of performing such work shall be employed or retained in employ- 
ment on work projects under the funds appropriated in this joint resolu- 
tion for the period such private employment would be available. 

(b) Any person who takes such private employment shall at the expira- 
tion thereof be entitled to immediate resumption of his previous employ- 
ment status with the Work Projects Administration if he is still in need 
and if he has lost the private employment through no fault of his own, 
and if he has first drawn all the benefits of unemployment compensation 
that shaJl have accrued to him during his term in private employment and 
which are available to him. 

(c) In order to insure the fulfillment of the purposes for which such 
appropriations are made and to avoid competition between the Work 
Projects Administration and other Federal or non-Federal agencies in the 
employment of labor on projects of any nature whatsoever, financed in 
whole or in part by the Federal Government, no person in need shall 
be eligible for employment on any work project of the Work Projects 
Administration who has refused to accept employment on any other 
Federal or non-Federal project at earnings comparable with or higher 
than the earnings established for similar work on work projects of the 
Work Projects Administration: Provided further, That any person in need 
who has been engaged on any Federal or non-Federal project and whose 
service has been regularly terminated through no fault of his own shall 
not lose his eligibility for reemployment on any other Federal or non- 
Federal work project on account of such previous employment. 

Sec. 18. (a) No person shall be employed or retained in employment 
in any administrative position, or in any supervisory position on any 
project, under the appropriations in this joint resolution unless such person 
before engaging in such employment (or prior to Aug. 1, 1939, in the 
case of any person employed before such date who has not taken an oath 
of office) subscribes to the following oath: 

“I, A B, do solemnly swear (or affirm) that I will support and defend the,Con- 
stitution of the United States against all enemies, foreign and domestic; that I will 
bear truth faith and allegiance to the same; that I take this obligation freely, without 
any mental reservation or purpose of evasion; and that I will well and faithfully 
discharge the duties of the office (or employment) on which I am about to enter 
(or which I now occupy). So help me God." 

The head of the agency shall designate administrative and supervisory 
employees to administer such oath, but no fee shall be charged therefor. 

(b) No portion of the appropriation made under this joint resolution 
shall be used to pay any compensation after Sept. 30, 1939, to any person 
who advocates, or who is a member of an organization that advocates, the 
overthrow of the Government of the United States through force or violence. 

Sec. 19. In carrying out the purpose of the appropriations in this 
joint resolution, the Secretary of the Treasury with the approval of the 
Director of the Bureau of the Budget, is authorized to prescribe rules 
and regulations for the establishment of special funds for any agency 
receiving an appropriation under this joint resolution, in the nature of 
revolving funds for use, until June 30, 1940, in the purchase, repair, dis- 
tribution, or rental of materials, supplies, equipment, and tools. 

Sec. 20. The provision of section 3709 of the Revised Statutes (41 
U. 8. ©. 5) shall not apply to any purchase made or service procured in 
connection with the appropriations in this joint resolution when the aggre- 
gate amount involved is less than $300. 

Sec. 21. The appropriations in this joint resolution for administrative 
expenses and such portions of other appropriations in this joint resolution 
as are available for administrative expenses may be obligated in the 
amounts which the agency, with the approval of the Director of the 
Bureau of the Budget, shall have certified to the Secretary of the Treasury 
as necessary for personal services, in the District of Columbia and else- 
where, and for contract stenographie reporting services, supplies and equip- 
ment; purchase and exchange of lawbocks, books of reference, directories, 
and periodicals, newspapets and press clippings; travel expenses, including 
expenses of attendance at meetings of officials and employees of the 
agency on official business; rental at the seat of government and else- 
where ; purchase, operation, and maintenance of motor-propelled passenger- 
carrying vehicles; printing and binding and euch other expenses as may 
be necessary for the accomplishment of the objectives of this joint 
resolution. 

Spc. 22. (a) The provisions of Executive Order Numbered 7916, dated 
June 24, 1938, shall not apply to positions the compensation of which is 
payable from appropriations contained in this joint resolution, and such 
appropriations shall not be available for the compensation of the incumbent 
of any position placed in the competitive classified civil service of the 
United States after Jan. 10, 1939. 

(b) In carrying out the purposes of this joint resolution the agencies 
receiving appropriations herein or allocations under such appropriations 
are authorized to accept and utilize such voluntary and uncompensated 
services, appoint, without regard to civil-service laws, such officers and 
employees, and utilize, with the consent of the head of the Federal agency 
by which they are employed, such Federal officers and employees, and 
with the consent of the State such State and local officers and employees 
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at such compensation as shall be determined by the head of the agency 
involved, as may be necessary, and prescribe their authorities, duties, 
responsibilities, and tenure, and, without regard to the Classification Act 
of 1923, as amended, to fix the compensation of any officers and employees 
so appointed. 

(c) Appointments to Federal positions of an administrative or advisory 
capacity under the appropriations in this joint resolution in any State shall 
be made from among the bona fide citizens of that State so far as not 
inconsistent with efficient administration. 

Sec, 23. In making separations from the Federal service, or furloughs 
without pay to last as long as three months, of persons employed within 
the District of Columbia, under the provisions of this joint resolution, the 
appointing power shall give preference, as nearly as good administration 
will warrant, in retntion to appointees from States that have not received 
their share of appointments according to population: Provided, however, 
That soldiers, sailors, and marines, the widows of such, or the wives of 
injured soldiers, sailors, and marines, who themselves are not qualified, 
but whose wives are qualified to hold a position in the Government service, 
shall be given preference in retention, in their several grades and classes, 
where their ratings are good or better. 

Sec. 24. The provisions of the Act of Feb. 15, 1934 (48 Stat. 351), as 
amended, relating to disability or death compensation and benefits shall 
apply to persons (except administrative employees qualifying as civil em- 
pJoyees of the United States) receiving compensation from the appropria- 
tions in this joint resolution for services rendered as employees of the 
United States: Provided, That this section shall not apply in any case 
coming within the purview of the workmen’s compensation law of any 
State, Territory, or possession, or in which the claimant has received or is 
entitled to receive similar benefits for injury or death. 

Sec. 25. None of the funds made available by this joint resolution shall 
be available— 

(a) After June 30, 1939, for the operation of any theater project, except that 
any person employed on any such project on June 30, 1939, may continue to be 
carried cn the pay roll, with or without assignment of duty incidental to the closing 
down of such project, and paid his salary or wage (1) for the month of July 1939, 


if such person is an administrative, supervisory, or other worker, or 
(2) for a period ending not later than September 30, 1939, if such person is a certified 


relief worker; or 
ed August 31, 1939, for the operation of any projects sponsored solely 


by thé Works Projects Administration. 

This section shall not prohibit the payment of wages or salaries accrued, 
or of non-labor obligations incurred, in connection with any such project 
if the wages or salaries accrued or the obligation was incurred prior to 
Aug. 1, 1939, Oct. 1, 1939, or Sept. 1, 1939, as the case may be. 

Sec, 26. The Commissioner and the National Youth Administrator are 
authorized to consider, ascertain, adjust, determine, and pay from the 
appropriation in section 1 or section 2 hereof any claim arising out of 
operations thereunder accruing after the effective date of this joint 
resolution on account of damage to or loss of privately owned property 
caused by the negligence of any employee of the Work Projects Adminis- 
tration or the National Youth Administration, as the case may be, while 
acting within the scope of his employment. No claim shall be considered 
hereunder which is in excess of $500, or which is not presented in 
writing within one year from the date of accrual thereof. Acceptance by a 
claimant of the amount allowed on account of his claim shall be deemed 
to be in full settlement thereof, and the action upon such claim so 
accepted by the claimant shall be conclusive. 

Sec. 27. The Commissioner is authorized to call to the attention of the 
city, county, and State governments the unemployment situation of that 
city, county, or State, and to seek the cooperation of the State or any 
subdivision thereof in meeting the unemployment problem. 

Sec. 28. Any person who knowingly and with intent to defraud the 
United States makes any false statement in connection with any applica- 
tion for any work project, employment, or relief aid under the appropria- 
tions in this joint resolution, or diverts, or attempts to divert or assists in 
diverting, for the benefit of any person or persons not entitled thereto, any 
portion of such appropriations, or any services or real or personal prop- 
erty acquired thereunder, or who knowingly, by means of any fraud, 
force, threat, intimidation, or boycott, or discrimination on account of 
race, religion, political affiliations, or membership in a labor organization, 
deprives any person of any of the benefits to which he may be entitled 
under any such appropriations, or attempts so to do, or assists in so doing, 
or who disposes of, or assists in dispoing of, except for the account of the 
United States, any property upon which there exists a lien securing a loan 
made under the provisions of this joint resolution or the Emergency Relief 
Appropriation Acts of 1935, 1936, 1937, and 19388, shall be deemed guilty 
of a felony and fined not more than $2,000 or imprisoned not more than 
two years, or both. The provisions of this section shall be in addition to, 
and not in substitution for, any other provisions of existing law, or of this 
joint resolution. 

Sec. 29. (a) It shall be unlawful for any person knowingly to solicit, 
or knowingly be in any manner concerned in soliciting, any assessment. 
subscription, o: contribution for the campaign expenses of any individual 
or political party from any person receiving compensation or employment 
provided for by this joint resolution. 

(b) Any person who knowingly violates any provision of this section 
shall be guilty of a felony and, upon conviction, shall be fined not more 
than $1,000 or imprisoned for not more than one year, or both. The 
provisions of this section shall be in addition to, and not in substitution 
for, any other provisions of existing law, or of this joint resolution. 

Sec. 80. (a) It shall be unlawful for any person, directly or indirectly, 
to promise any employment, position, work, compensation, or other benefit, 
provided for or made possible by this joint resolution, or any other Act of 
the Congress, to any person as consideration, favor, or reward for any 
political activity or for the support of or opposition to any candidate 
in any election or any political party. 

(b) Except as may be required by the provisions of subsection (b) of 
section 31 hereof, it shall be unlawful for any person to deprive, attempt 
to deprive, or threaten to deprpive, by any means, any person of any 
employment, position, work, compensation, or other benefit, provided for 
or made possible by this joint resolution, on account of race, creed, color, 
or any political activity, support of, or opposition to any candidate or any 
political party in any election. 

(c) Any person who knowingly violates any provision of this section 
shall be guilty of a felony and, upon conviction, shall be fined not more 
than $1,000 or imprisoned for not more than one year, or both. The 
provisions of this section shall be in addition to, and not in substitution 
for, any other provisions of existing law, or of this joint resolution. 

Sec. 31. (a) It shali be unlawful for any person employed in any 
administrative or supervisory capacity by any agency of the Federal 


Government, whose compensation or any part thereof is 

paid from funds 
authorized or appropriated by this joint resolution, to use his official 
authority or influence for the purpose of interfering with an election or 
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affecting the results thereof. While such persons shall retain the right 
to vote as they please and to express privately their opinions on all 
political subjects, they shall take no active part, directly or indirectly, 
in political management or in political campaigns or in political con- 
ventions. 

(b) Any person violating the provisions of this section shall be immedi- 
ately removed from the position or office held by him, and thereafter no 
part of the funds appropriated by this joint resolution shall be used to 
pay the compensation of such person. The provisions of this section shall 
be in addition to, and not in substitution for, any other provisions of 
existing law, or of this joint resolution. 

Sec. 32. No part of any appropriation in this joint resolution shall be 
used to pay the salary or expenses of any person in a supervisory or admin- 
istrative position who is a candidate for any State, district, county, or 
municipal office (such office requiring full time of such person and to 
which office a salary or per diem attaches), in any primary, general or 
special election, or who is serving as a campaign manager or assistant 
thereto for any such candidate. 

Sec. 33. Reports of the operations under the appropriations in this 
joint resolution and the appropriations contained in the Emergency Relief 
Appropriation Act of 1938, as supplemented by Public Resolution Num- 
bered 1 and Public Resolution Numbered 10 of the Seventy-sixth Congress, 
including a statement of the expenditures made and obligations incurred 
by classes of projects and amounts, shall be submitted to Congress by the 
President on or before the 15th of January in each of the next two 
regular sessions of Congress: Provided, That such reports shall be in lieu 
of the report required by section 21 of said Act of 1938 as amended by 
said Public Resolution Numbered 1. 

Sec. 34. No funds appropriated in this joint resolution, whether admin- 
istered by the Federal Government or by the States or local governmental 
agencies from funds contributed in whole or in part by the Federal Gov- 
ernment, shal] be used by any Federal, State or other agency to purchase, 
establish, relocate, or expand mills, factories, or plants which would 
manufacture or produce for sale articles, commodities, or products (other 
than those derived from the first processing of sweet potatoes) in com- 
petition with existing industries. This section shal] not apply to municipal 
electric plants in communities not now adequately served at reasonable 
rates. 

Sec. 35. None of the funds appropriated by this joint resolution shall 
be used for the manufacture, purghase, or construction of any naval vessel, 
any armament, munitions, or implement of war, for military or naval 
forces, and no funds herein appropriated or authorized shall be diverted 
or allocated to any other department or bureau for such purpose. 

Sec. 36. No part of the funds made available in this joint resolution 
shall be loaned or granted, except pursuant to an obligatien incurred prior 
to the date of the enactment of this joint resolution, to any State, or any 
of its political subdivisions or agencies, for the purpose of carrying out 
or assisting in carrying out any program or project of constructing, rebuild- 
ing, repairing, or replanning its penal or reformatory institutions, unless 
the President shall find that the projects to be financed with such loan 
or grant will not cause or promote competition of the products of convict 
labor with the products of free labor. 

Sec. 37. In expending appropriations or portions of appropriations, 
contained in this joint resolution, for the payment for persona] services in 
the District of Columbia in accordance with the Classification Act of 1923, 
as amended, the average of the salaries of the total number of persons 
under any grade in any appropriation unit herein shall not at any time 
exceed the average of the compensation rates specified for the grade by 
such Act, as amended, and in grades in which only one position is allocated 
the salary of such position shall not exceed the average of the compensa- 
tion rates for the grade: Provided, That this restriction shall not apply 
(1) to grades 1, 2, 3, and 4 of the clerical-mechanical service, or (2) to 
require the reduction in salary of any person whose compensation was 
fixed as of July 1, 1924, in accordance with the rules of section 6 of 
such Act, or (3) to require the reduction in salary of any person who is 
transferred from one position to another position in the same or different 
grade in the same or a different bureau, office, or other appropriatior 
unit, or (4) to prevent the payment of a salary under any grade at a rate 
higher than the maximum rate of the grade when such higher rate is 
permitted by the Classification Act of 1923, as amended, and is specifically 
authorized by other law, or (5) to reduce the compensation of any person 
in a grade in which only one position is allocated. 

Sec. 38. Any Administrator or other officer named to have general 
supervision at the seat of government over the program and work contem- 
plated under the appropriations contained in this joint resolution and 
receiving a salary of $5,000 or more per annum from such appropriations, 
and any State or regional administrator receiving a salary of $5,000 or 
more per annum from such appropriations (except persons now serving 
as such under other law) shall be appointed by the President, by and with 
the advice and consent of the Senate: Provided, That the provisions of sec- 
tion 1761 of the Revised Statutes shall not apply to any such appointee 
and the salary of any person so appointed shall not be increased for a 
period of six months after confirmation. 

Approved, June 30, 1939. 








The Course of the Bond Market 


Progress has not been great in either direction this week. 
United States Governments have been stagnant and high- 
grade corporates have closed the week unchanged, after a 
mid-week rise followed by softening tendencies. Medium- 
grade issues have been somewhat mixed, neither gains nor 
losses being large. The more speculative rails gained 
ground. 

High-grade railroad bonds displayed improvement in the 
early part of the week, but drifted irregularly lower toward 
the close. Kansas City Terminal 4s, 1960, were off % at 
106%, while Virginian 3%s, 1966, dropped % point to 108%. 
Price gains occurred at the beginning of the week among 
medium-grade and speculative railroad bonds, but narrowed 
toward the close. Great Northern “H” 4s, 1946, advanced 
1% to 90%, while Northern Pacific 4s, 1997, at 71 were 
up 2%. Defaulted rail issues also participated in this 
week’s gains, following the pattern of advancing stock 
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prices. The A. A. R. has estimated the 1939 fall peak in 
car loadings at 800,000 cars, car loadings for the week 
ended July 15 having attained a current high of 674,000. 

The abrupt rise in the stock market on Monday had a 
moderately favorable effect on lower-grade utility bond 
prices and advances occurred on a broad front. Action 
since then has been tapering off, and the price level has 
receded, although only slightly. High grades have been 
firm. Offerings consisted of $5,650,000 California Water & 
Telephone 4s, 1969, and $22,250,000 Southern Bell Tele- 
phone & Telegroph 3s, 1979. Registrations with the Securi- 
ties and Exchange Commission indicate a substantial 
amount of new financing in the near future. 

The more speculative section of the industrial list im- 
proved along with the stock market in the earlier part of 
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the week, but lost ground toward the close of the week, 
with the net result that most chamges have been confined 
to fractions, with gains and losses approximately equal. 
Probably the outstanding feature in the industrial section 
has been a run-up of the R. K. O. 6s, 1941, for a gain of 
several points at 76. 

The foreign bond market has displayed further irregu- 
larity. Japanese issues have been outspokenly weak, and 
Australian bonds subject to new pressure. South American 
bonds have been generally softer, the exception being the 
City of Cordoba 7s, which, at 65, reached their year’s high. 
Trading in the European section has been slack and prices 
changed but little. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t¢ 
(Based on Average Yields) 




















i — om 
sabe ¢. f ! 120 120 Domestic Cor porate * 120 Domestic 
jout. mes- by Ratings Cor porate Groups * 
Daily Bonds tic |—- . : iad ” 
Averages Corp.*| Aaa Aa A Baa RR. | P. U. Indus. 
July 21.-/117.07 |106.54 |121.94 |118.60 |103.38 | 87.35 | 93.69 |111.64 |116.21 
20.-/116.97 |106.36 |121.94 [118.60 |103. 87.07 | 93.53 |111.64 |116.21 
19.-|116.96 |106.36 |121.94 |118.60 |103. 87.07 | 93.37 |111.64 |116.21 
18--/117.07 |106.36 |122.17 |118.16 |103.20 | 87.21 | 93.37 |111.64 |116.00 
17..|117.03 |106.36 |122.40 |118.38 |103.20 | 87.07 | 93.37 |111.64 |116.21 
15--|116.99 |106.17 |122. 118.16 |193.02 | 86.64 | 93.21 {111.64 |115.78 
14_.|116.99 |106.17 |122.17 |117.94 |103.02 | 86.64 | 93.06 |111.64 |115.78 
13_-|117.05 |106.17 [122.17 |117.94 |103. 86.64 | 92. 111.64 |115.57 
12_.|117.02 |105.98 |122.40 {117.94 |102.84 | 86.36 | 92.75 |111.43 |115.78 
11..}117.01 |106.79 | 122.40 |117.94 |102.48 | 86.21 | 92.43 |111.43 |115.78 
10..|117.02 |105.79 |122.40 |117.72 |102.30 | 86.07 | 92.28 |111.43 |115.57 
8..|116.82 |105.60 |122.17 |117.50 |103.30 | 85.93 | 92.12 |111.23 |115.57 
7..|116.82 |105.60 }122.40 |117.72 |102.12 | 85.93 | 92.12 |111.23 |115.78 
6..}116.77 |105.60 |122.17 |117.72 |102.12 | 85.79 | 92.12 |111.03 |115.57 
5.-{116.46 |105.22 |121.72 |117.50 |101.94 | 85.52 | 91.81 |110.83 |115.41 
eis Exchan/ge Clos|ed 
3..}116.28 |105.04 |121.94 |117.29 [101.58 | 85.38 | 91.66 |110.83 |115.41 
- 1..|116.37 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 |115.41 
June 30. ./116.43 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 |115.14 
23.-)117.13 {105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 
16_.|116.80 | 105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 
--|117.34 |105.41 |121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 
2__{117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 |114.30 
May 26_-/116.98 |104.48 |120.82 [116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 
19_.|116.97 [103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 
12__|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 490.59 (110.24 {113.48 
5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 489.99 |109.84 |112.86 
Apr. 28..|115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 489.40 |109.24 {112.25 
21__|115.13 | 102.66 |119.03 |114.93 |100.53 | 82.40 |489.10 |109.05 |112.25 
14__|114.76 {102.30 |119.03 |114.72 |100.18 | 81.61 fss.65 108.66 {111.84 
6__|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 
Mar.31__/114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 
24__|114.70 |104.48 |119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 
17__} 114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 
10._/114.79 | 105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 
3_.|113.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 |109.64 |113.48 
Feb. 24__|113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 
17_.1113.30 [103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 
10__|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 
~-|113.16 |102.84 {119.47 |113.68 [100.88 | 83.19 | 89.10 | 108.66 |113.48 
Jan. 27__|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 
--|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 
13..|112.93 | 102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 
6__|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 
High 1939)117.72 |106.54 |122.40 |118.60 |103.38 | 87.35 | 93.69 |111.64 |116.21 
Low 1939/112.59 |101.94 |118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 
High 1938)112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 
4 — 109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 
. Aan 
+ Ae 112.02 | 97.61 |114.93 |106.92 | 96.94 | 77.84 | 82.53 |104.11 |109.84 
.Ago ; 
July 21'37/109.11 |102.30 |114.09 |110.83 |101.23 | 86.21 | 96.61 |101.58 |108.85 


























MOODY'S BOND YIELD AVERAGES tf 
(Based on Individual Closing Prices) 














° All 120 120 Domes ic Corporate 120 Domestic 
1939 Domes- by Ratings Corporate by Groups 
Daily tic 

Averages Corp Aaa Aa A Baa RR. P. U. , Indus. 
July 21........ 3.64 2.90 3.05 3.81 4.80 4.38 3.38 3.16, 
| See 3.65 2.90 |. 3.05 3.82 4.82 4.39 3.38 3.16 |; 
Bikeonase 3.65 2.90 3.05 3.82 4.82 4.40 3.38 3.16 
IB. cadtdic 3.65 2.89 3.07 3.82 4.81 4.40 3.38 3.17 
en 3.65 2.88 3.06 3.82 4.82 4.40 3.38 3.16 
Btn encudn 3.66 2.88 3.07 3.83 4.85 4.41 3.38 3.18 
RRR IES 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 
) ae 3.66 2.89 3.08 3.83 4.85 4.43 3.38 3.19 
San iscetthnnnies 3.67 2.88 3.08 3.84 4.87 4.44 3.39 3.18 
Bile én wtintiad 3.68 2.88 3.08 3.86 4.88 4.46 3.39 3.18 
Dv cnvnade 3.68 2.88 3.09 3.87 4.89 4.47 3.39 3.19 
inden eunedas 3.69 2.89 3.10 3.87 4.90 4.48 3.40 3.19 
Tiwed dant 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 
Disnitton Sts 3.69 2.89 3.09 3.88 4.91 4.48 3.41 3.19 

| ee 3.71 2.91 3.10 3.89 4.93 4.50 3.42 3.21 

Osscisccd k |Exchan|ge Closjed 

2.90 3.11 3.91 4.94 4.51 3.42 3.21 

2.91 3.11 3.90 4.95 4.52 3.43 3.21 

2.91 3.11 3.90 4.95 4.52 3.43 3.21 

2.92 3.11 3.86 4.90 4.46 3.42 3.21 

2.93 3.12 3.88 4.91 4.48 3.43 3.22 

2.93 3.13 3.85 4.88 4.45 3.42 3.23 

2.94-| 3.14 3.84 4.93 4.49 3.40 3.25 

2.95 3.15 3.88 5.00 4.55 3.42 3.28 

2.96 3.18 3.94 5.08 4.63 3.44 3.30 

2.97 3.15 3.90 5.06 4.58 3.45 3.29 

2.98 3.18 3.93 5.11 4.62 3.47 3.32 

3.01 3.20 3.97 5.16 4.66 3.50 3.35 

3.03 3.22 3.97 5.16 4.58 3.51 3.35 

3.03 3.23 3.99 5.22 4.71 3.53 3.37 

3.02 3.23 3.96 5.14 4.66 3.52 3.34 

3.02 3.21 3.91 4.98 4.52 3.50 3.32 

2.99 3.21 3.88 4.91 4.47 3.48 3.30 

2.99 3.22 3.87 4.89 4.46 3.48 3.30 

2.97 3.22 3.84 4.81 4.39 3.46 3.28 

2.98 3.23 3.87 4.93 4.49 3.48 3.29 

3.00 3.25 3.94 5.03 4.61 3.51 3.30 

3.00 3.25 3.93 5.05 4.62 3.51 3.30 

3.00 3.26 3.94 5.07 4.64 3.52 3.29 

3.01 3.28 3.95 5.10 4.68 3.53 3.29 

3.03 3.31 4.01 5.19 4.76 3.57 3.32 

3.00 3.29 3.94 5.05 4.65 3.53 3.29 

3.01 3.31 3.97 5.11 4.68 4.57 3.30 

3.02 3.35 3.97 5.11 4.70 3.58 3.32 

3.05 3.37 4.01 5.26 4.76 3.60 3.38 

2.88 3.05 3.81 4.80 4.38 3.38 3.16 

3.34 3.85 4.68 6.98 6.11 4.23 8.76 

3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Year Aqo— 
July 21,1938...) 4.14 3.22 3.62 4.18 5.52 5.15 3.77 3.47 
2 Years Ago— 

July 21, 1937...| 3.87 3.26 3.42 3.93 4.88 4.20 3.91 3.52 





























* These prices are computed from average yields on the basis of one “typical” bond (4% 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the rela 


yield averages, the latter being the truer picture of the bond market. 


coupon, maturing in 30 years), and do not purport to show either the average 
tive levels and the relative movement of 


t The latest complete lis: of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 

















Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 21, 1939. 

Business activity recovered substantially from thé set- 
back of the holiday week of July 8, and trade reports gen- 
erally continue favorable. The stock market had its reac- 
tion during the week, but the tone of the market is reported 
as still buoyant. The market’s setback was attributed in 
no small measure to the foreign news, which indicated in- 
creased tension because of the killing of a Polish soldier 
near the Danzig frontier. The war clouds over Europe 
are becoming darker, and it is this threat of a sudden erup- 
tion from the smoldering fires that makes business and 
financial leaders more or less cautious. The labor situa- 
tion remains about unchanged. What labor disorders pre- 
vail or are in prospect are of course not helpful to business 
sentiment. 

According to the “Journal of Commerce,” business activ- 
ity for the week of July 15 recovered most of the ground 
lost during the holiday week of July 8, their business index 
showing a rise to 85.5, which compared with a revised 
figure of 73.5 for the previous week and 72.6 for the same 
period a year ago. Although short of the pace registered 


before the holiday contraction, steel operations, car load- 


ings and automotive activity showed considerable improve- 
ment, while electric output established a record high for 
the current year. Bituminous coal production and crude 
runs-to-stills declined fractionally, according to the survey 
of the above-mentioned publication. 

With steel production at the high for the year, the next 
important forward movement probably will come in August 
when specifications from the automobile industry for 1940 
models will be in larger volume, “Iron Age” reports in its 
mid-week summary of the industry. It is believed, the 
magazine observes, that production next month will go 
to 60% or higher. Despite the strikes of tool and die mak- 
ers, Which have held back preparations for new models by 
General Motors, there has been a slight gain in automotive 
specifications, according to the survey. “New business and 
specifications against previous commitments have gained 
sharply in the last week over the preceding holiday week, 
so that the month so far compares favorably with the first 
half of June, which for many companies was the second 
best month of the year,” the review continues. One im- 
portant company had a gain in orders last week of about 
45% over those for the first week of the month. In the 
first half of July orders for some products have been 5% 
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to 10% over those for the like period last month. For the 
first time in several months some backlog tonnage is being 
accumulated. “With the automobile industry still not 
much of a factor, and with the railroads closely restrict- 
ing their purchases, the bulk of current steel business is 
coming largely from construction work, including ship- 
building and miscellaneous industries. An increase in ex- 


port sales has also occurred. 

With the exception of the preceding week, which showed 
a slight decrease because of the Independence Day holiday, 
production of electricity by the electric light and power 
industry for the week ended July 15 continued to gain for 
the sixth consecutive week. Output, amounting to 2,324,- 
181,000 kwh., rose to the highest total since the week ended 
Dec. 24, 1938, when it stood at 2,362,947,000 kwh., accord- 
ing to fygures released by the Edison Electric Institute. 
Output for the latest week also continued to stay above the 
comparable 1988 period, showing a gain of 11.5%, or 239,- 
724,000 kwh. above the total of 2,084,457,000 kwh. in the 
week ended July 16, 1988. Compared with the preceding 
five-day week, production gained 246,225,000 kwh. ° 

The Association of American Railroads reported today 
673,812 cars of revenue freight were loaded during the 
week ending last Saturday. This was an increase of 
114,703 cars, or 20.5%, compared with the preceding week; 
an increase of 71,367 cars, or 11.8%, compared with a year 
ago, and a decrease of 92,572 cars, or 12.1%, compared 
with 1937. 

Reflecting the continued contraction in transactions at 
New York, bank clearings for the week ended July 19 
dropped under those of the preceding week and also below 
the corresponding 1988 volume. The total for New York 
City has shown a year-to-year decline now for seven con- 
secutive weeks. Total clearings for the 22 leading cities 
of the United States, according to Dun & Bradstreet, Inc., 
aggregated $4,862,443,000, compared with $5,365,661,000 last 
year, a loss of 9.4%. 

Further completion of the current model production 
caused a sharp drop in automobile output this week, accord- 
ing to Ward’s Automotive Reports; Inc. The service esti- 
mated production at 47,420 units, a decrease of 14,190 units 
from the preceding week and a rise of 12,850 units from the 
corresponding week last year. The seasonal downturn is 
expected to continue for about two more weeks, with the 
low for the year likely to be reached early next month, 
the report said. Plants other than those of General Motors 
Corp. which are involved in a tool and diemakers’ strike 
are rushing their plans to present the new models. 

Industrial indices moved irregularly during the last 
week, while retail volume receded only slightly and whole- 
sale buying continued to score impressive gains, Dun & 
Bradstreet, Inc., reported today in their current trade 
review. By and large, it was pointed out, business activity 
made a better showing than would normally be expected 
at this season of the year. “Retailers’ forward purchases,” 
the credit agency disclosed, “left little doubt as to their 
expectations of a moderate increase in sales during the fall 
months. Low inventories of summer goods were tending to 
advance the fall season and at the same time encourage 
optimism over its prospects. Commodity prices remained 
depressed, but stock markets caught the contagion of the 
more cheerful spirit prevailing. The total volume of retail 
sales during the week was estimated at 7% to 12% above 
lest year. 

The weather the past week was characterized by marked 
contrasts in temperature between the East and Midwest, 
Government advices state. Scanty precipitation over much 
of the country was a feature. The weekly mean tempera- 
tures were decidedly below normal from the Virginias 
northward and northeastward, and near-normal in the 
Southeast and much of the Southwest. However, from the 
central and upper Mississippi Valley westward to the Great 
Basin temperatures were extremely high, with many points 
reporting maximum readings of 100 degrees or over, day 
after day. The highest temperatures occurred in the lower 
Missouri Valley and southern Plains, embracing Nebraska, 
Kansas, Missouri and southwestern Iowa. In some locali- 
ties of this area the weekly means were 12 degrees to 15 
degrees above normal. In the Far West seasonal tempera- 
tures were the rule. It is also reported that an extensive 
mid-western area had maximum temperatures above 100 
degrees. Some of the higher readings reported were 110 
degrees at Omaha, Neb., and Concordia, Kan., and 111 
degrees at Sioux City, Iowa. The highest reported was 
114 degrees at Phoenix, Ariz., on July 12 and 13. The 
continuation of high temperatures intensified droughty con- 
ditions, which are becoming serious in many localities. In 
the New York City area the weather has been generally 
cool and clear the past week. Up-State severe drought con- 
tinues in many sections, and dire consequences in the way 
of crop disaster are predicted if relief is not afforded soon. 

The weather was cool and at times overcast today, with 
temperatures ranging from 67 degrees to 71 degrees. The 
forecast is for partly cloudy weather tonight followed by 
partial cloudiness and warmer temperatures on Saturday. 

Overnight at Boston it was 59 to 75 degrees; Baltimore, 
63 to 74; Pittsburgh, 57 to 76; Portland, Me., 56 to 69; 
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Chicago, 66 to 74; Cincinnati, 66 to 84; Cleveland, 61 to 
83; Detroit, 57 to 83; Milwaukee, 62 to 74; Charleston, 74 
to 91; Savannah, 71 to 93; Dallas, 80 to 102; Kansas City, 
71 to 90; Springfield, Ill, 61 to 86; Oklahoma City, 75 to 
106; Salt Lake City, 52 to 65; Seattle, 54 to 72; Montreal, 
56 to 74, and Winnipeg, 59 to 90. 


> — 
Se 


Revenue Freight Car Loadings Gain 11.8% in Week 
Ended July 15 


Loading of revenue freight for the week ended July 15 
totaled 673,812 ears, the Association of American Railroads 
announced on July 20. This was an increase of 71,367 
ears or 11.8% above the corresponding week in 1938, but 
a decrease of 92,572 cars or 12.1% below the same week 
in 1937. Loading of revenue freight for the week of July 15 
was an increase of 114,703 cars or 20.5% above the pre- 
ceding week, which included July 4 holiday. The Associa- 
tion further reported: 

Miscellaneous freight loading totaled 259,098 cars, an increase of 44,214 
cars above the preceding week, and an increase of 24,166 cars above the 
corresponding week in 1938. 

Loading of merchandise less-than-carload-lot freight totaled 150,488 
cars, an increase of 22,826 cars above the preceding week, and an increase 
of 5,135 cras above the corresponding week in 1938. 

Coa] loading amounted to 110,855 cars, an increase of 21,220 cars above 
the preceding week, and an increase of 21,106 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 59,265 cars, an increase of 
5,809 cars above the preceding week, but a decrease of 3,757 cars below 
the corresponding week in 1938. In the Western districts alone grain 
and grain products loading for the week of July 15 totaled 38,003 cars, 
a decrease of 1,809 cars below the preceding week, and a decrease of 4,409 
cars below the corresponding week in 1938. 

Livestock loading amounted to 11,845 cars, an increase of 2,423 cars 
above the preceding week, but a decrease of 665 cars below the corre- 
sponding week in 1938. In the Western districts alone loading of livestock 
for the week of July 15 totaled 8,969 cars, an increase of 2,327 cars above 
the preceding week, but a decrease of 352 cars below the corresponding 
week in 1938. 

Forest products loading totaled 31,426 cars, an increase of 9,396 cars 
above the preceding week, and an increase of 3,051 cars above the corre- 
sponding week in 1938. 

Ore loading amounted to 44,877 cars, an increase of 8,454 cars above the 
preceding week, and an increase of 20,565 cars above the corresopnding 
week in 1938. 

Coke loading amounted to 5,958 cars, an increase of 361 cars above the 
preceding week, and an increase of 1,766 cars above the corresponding 
week in 1938. 

All districts except the Central Western and Southwestern reported 
increases compared with the corresponding week in 1938. All districts 
reported decreases compared with the corresponding week in 1937 except 
the Pocahontas. 


























1939 1938 1937 

Four weeks in January - - ---- 2,302,464 2,256,717 2,714,449 
Four weeks in February - - - - - 2,297,388 2,155,536 2,763,457 
Four weeks in March_.-_-.--.-.- 2,390,412 2,222,939 2,986,166 
Five weeks in April_......-- 2,832,248 2,649,960 3,712,906 
Four weeks in May... -----.-- 2,371,893 2,185,822 3,098,632 
Four weeks in June-.----.-- 2,483,189 2,170,778 2,962,219 
Week ended July 1_...-.---- 665,528 588,880 802,346 
Week ended July 8 ._..--.--- 559,109 500,981 678,958 
Week ended July 15____----- 673,812 602,445 766,384 

a ae ee oe 16,576,043 15,334,058 20,485,517 





The first 18 major railroads to report for the week ended 
July 15, 1939, loaded a total of 318,198 cars of revenue freight 
on their own lines, compared with 263,517 cars in the pre- 
ceding week and 294,245 cars in the seven days ended 
July 16, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 



























































(Number of Cars) 
Loaded on Own Lines |Recetved rom 
Weeks Ended— Weeks Ended— 
July 15, July 8 ,July 16|July 15, July 8 ,July 16 
1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry . 24,531] 25,868] 5,434 
daltimore & Ohio RR.........-. 24,093} 25,008] 16,993 
Chesapeake & Ohio Ry......-.-- 19,786) 19,519} 10,979 
B Quincy RR 14,346) 19,524) 6,642 
Chicago Milw. St. Paul & Pac. Ry 14,988} 18,41 7,675 
Chicago & North Western Ry... 11,501] 13,906) 9,095 
Gulf Coast Limes............ 2,007} 2,647] 1,388 
Great Northern RR 1,387] 1,946) 1,822 
Missour}-Kansas-Texas RR-....- 4,027} 4,819} 2,932 
Missouri Pacific RR.-.........- 13,111] 15,608] 7,671 
New York Central Lines........ 29,840} 31,684] 36,045 
N. Y. Ch & St. Louis Ry... 4,771| 4,91 8,815 ‘ 
Norfolk & Western Ry.........- 18,548] 18,446) 4,324 ; 
Pennsylvanis RR.............-. 46.833] 51,185 +0.738 : 
Pere Marquette Ry............-. q 3,639] 4,095) 4, : 
Pittsburgh & Lake Erie RR....-.-. 5,462] 4,093) 3,757] 5,881 . 
Southern Pacific Lines.......... 27°014| 20,795} 26,504) 7,669 . 
WEBER Bian veecbtssvccecsscé 6,349] 5,221) 6,409 7.696] 7,198] 7,388 
We ctv idsdobssticctséiion 318, 198'263,517'294,245 186,205!159,884! 160,618 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended — 
July 15, 1939 July 8, 1939 July 16, 1938 
Rock Island & Pacific Ry 26,452 25,376 29,347 
Illinois Central System _......--. 27.247 23,494 27,598 
8t. Francisco Ry .....- 12,645 11,507 12,316 
WG shh oebendss cs bdalbces 66.344 60.377 69,261 














In the following we undertake to show also the = 


for separate r 


oads and systems for the week ended July 


1939. —- this period 83 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 1 
Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Condc.) 
erie eee, Sst 421 473 391 1,028 832 || Mobile & Ohio___.___________ 1,340 1,709 1,820 1,751 1,552 
& Aroostook... ....._- 982 1,069 198 201 || Nashville Chattanooga & St. L_| 2,248 2,122 2,535 2,136 334 
Boston & Maine.__.._...___- 5,789 5,610 6,986 7,866 7,117 || Norfolk Southern._.__.....__ 1,623 1,145 1,353 785 673 
Chicago Indianapolis & Louisv- 1,3 1,261 1,399 1,677 1,375 || Piedmont Northern_________- 381 296 3 970 805 
Central Indiana__.........__- 2 24 21 51 50 Richmond Fred. & Potomac.- 255 246 312 ws 3,563 
Central Vermont.._......._-- 1,011 1,032 1,284 1,581 1,405 || Seaboard Air Line___________- 7,278 6,961 7,476 ¥ 3,101 
Delaware & Hudson__._____-. 3,522 2,854 4,570 6,001 5,230 || Southern System_.__.________ 16,545 | 15,227 18,250 | 12,264] 11,132 
Delaware Lackawanna & West. 7,391 5,664 7,885 5,549 4,421 Tennessee Central_______.___- 31 285 397 501 432 
Detroit & Mackinac___._.-_._- 328 315 364 146 129 || Winston-Salem Southbound... 109 109 140 587 547 
& Ironton. ____- 1,469 1,010 2,446 953 543 
Detroit & Toledo Shere Line. __ 250 138 318 1,863 1,345 Wa ccmisatbcocadiain iain Mth 80,928 | 75,723 | 88,457 |° 55,019 | 49,787 
AR LR aS etl RA 10,625 8,444 12,448 9,621 ,303 es 
Grand Trunk Western _-_-___-_. 2,972 2,538 4,242 5,098 4,355 Northwestern District— 
Lehigh & Hudson River__._.-- 109 151 170 1,452 1,372 || Chicago & North Western... _. 13,959 | 12,769 | 18,276 8,244 7,786 
Lehigh & New Engiand___.__- 1,101 1,086 1,220 1,043 651 Chicago Great Western... __- 2,210 2,027 2,140 2,309 2,203 
Lehigh Valley......-- Rei 460 5,559 6,781 5,311 5,630 || Chicago Milw. St. P. & Pacific.| 14,652 | 14,315 | 16,428 6,385 6,075 
* Maine Central. i’ 1,892 1,942 2,387 1,419 1,424 || Chicago St. P. Minn. & Omaha_ 2,885 2,825 3,186 2,878 2,685 
Monongahela. _..____. me. 3,344 2,510 3,591 23 161 Duluth Missabe & I. R______- 12,540 5,909 | 23,842 142 147 
ok = 1,995 1,526 2,278 32 29 Duluth South Shore & Atlantic 321 635 1,389 375 313 
New York Central Lines_----- 29,840 | 25,552 | 37,358 | 29,493 | 25,234 || Elgin Joliet & Eastern.______. ' 5,354 3,424 7,628 3,537 2,835 
N.Y. N. H. & Hartford_____- 7,259 6,758 8,235 9,911 8,511 Ft. Dodge Des Moines & South. 349 396 358 154 124 
New York Ontario & Western_ 564 884 948 1, 1,295 Great Northern. _._._.__.____- 13,525 11,091 23,829 2,594 2,244 
N.Y. Chicago & St. Louis... 4,771 3,711 4,234 8,313 6,906 Green Bay & Western_____... 438 485 532 490 426 
Pittsburgh & Lake Erie__..__- 4,261 2,994 6,326 4,999 3,015 || Lake Superior & Ishpeming___- 1,595. 671 2,580 57 52 
Pere Marquette..........___- 3,639 3,398 5,001 4,096 3,412 Minneapolis & St. Louis. _____- 1,452 1,376 1,282 1,434 1,743 
Pittsburgh & Shawmut.-.___.- 160 147 318 31 2 Minn. St. Paul & 8. 8. M____- 4,616 4,113 5,970 2,114 1,688 
Pittsburgh Shawmut & North-_- 255 226 291 129 159 Northern Pacific............. 6,678 5,935 8,266 3,111 ,538 
Pittsburgh & West Virginia. _-_- 820 706 1,093 1,378 969 |, Spokane International._._____ 162 258 234 240 187 
We da codecs ncubisldses 484 474 557 788 737 Spokane Portland & Seattle__- 1,146 1,244 1,343 1,043 963 
WR ae es 5,221 4,785 4,698 7,198 6,315 
Wheeling & Lake Erie________ 3,289 2,704 4,269 2,339 2,064 RUMEd cearvcnasnatedsttesss 81,882 | 67,473 | 117,283 | 35,107 | 32,009 
WS whe eh el Ley 110,311 95,458 | 133,178 | 121,237 | 103,219 Central Western District— 
= Atch. Top. & Santa Fe System.| 24,531 25,780 28,160 4,855 4,183 
Allegheny District— ee i ee a 2,874 2,798 3,178 2,322 1,918 
Akron Canton & Youngstown*. 433 333 492 702 435 Bingham & Garfield_.________ 239 90 456 54 63 
Baltimore & Ohio.........-- 24,093 | 20,093 | 27,504 13,672 | 12,444 || Chicago Burlington & Quincy..| 14,346 | 15,117 14,700 6,538 5,995 
Bessemer & Lake Erie..._._.- 4,077 2,591 5,953 1,507 952 || Chicago & Illinois Midland. __- 1,399 1,545 1,423 492 528 
Buffalo Creek & Gauley.....-- 298 185 357 6 5 || Chieago Rock Island & Pacific.} 13,170 | 12,152 13,480 6,593 7,014 
Cambria & Indiana........_- 1,153 899 831 12 10 || Chicago & Eastern Iilinois_-___- 1,943 1,837 2,260 2,201 1,900 
Central RR. of New Jersey... - 4,332 3,924 5,468 8,658 7,919 || Colorado & Southern._._______ 565 494 597 1,113 1,163 
ee 483 492 450 40 42 Denver & Rio Grande Western. 1,516 1,528 2,140 2,209 1,997 
Cumberiand & Pennsylvania__- 166 141 189 28 125 Denver & Salt Lake_________. 196 190 310 35 29 
Ligonier Valley............_- 51 41 91 31 13 || Fort Worth & Denver City.___ 1,390 2,106 1,827 835 1,140 
pA ie eke apie Aaa 516 522 537 2,061 2,133 || Ulinois Terminal........_.__- 1,459 1,527 1,760 1,045 944 
Penn-Reading Seashore Lines__ 800 690 931 1,016 963 Missouri-Illinois _...........- 1,037 214 525 249 235 
Pennsylvania System.._.____- 46,833 | 42,696 | 63,259 | 34,277 | 28,710 || Nevada Northern_.____..___- 1,162 465 1,299 76 53 
__ ippeeaileede* S5RN 9,302 8,161 11,620 | 12,985 | 11,063 || North Western Pacific.....__. 555 511 781 373 322 
Union (Pittsburgh).__....___- 9,466 3,809 15,160 3,990 2,119 || Peoria & Pekin Union. __..._.. 13 24 154 0 
West Virginia Northern. ______ 12 7 30 3 0 || Southern Pacific (Pacific)... _. 16,915 | 17,690 | 21,647 3,337 3,202 
Western Maryland.__.._____- 2,693 2,295 2,986 4,037 3,901 Toledo Peoria & Western... __- 236 288 210 1,127 999 
Union Pacific System... ____- 12,335 | 11,880 | 13,789 5,896 5,460 
TOE sii iinta th, ates iemnnis 104,708 | 86,879 , 134,958 | 83,025 | 70,734 || Utah.........- 2222222 LL. 60 85 283 3 6 
Western Pacific. ............. 1,090 1,190 1,410 1,640 1,596 
Pocahontas District— 
Chesapeake & Ohio_.........- 19,786 | 16,110 | 19,918 8,716 7,332 Ws cntcndtsddhbdciaaees 97,031 | 97,511 | 110,393 | 40,993 | 38,747 
Norfolk & Western. .......... 18,548 | 13,857 | 19,727 3,619 3,349 
ite Si aa SR PENS 4,003 3,154 741 828 800 Southwestern District— 
Burlington-Rock Island. _.__.- 129 129 172 277 654 
, Be ES COT ee ee 42,337 | 33,121 | 43,386 | 13,163 11,481 Fort Smith & Western x _____- 0 94 91 0 200 
: Gulf Coast Lines... .......... 2,007 1,904 1,998 1,326 1,141 
Southern District— International-G Northern. 1,387 1,691 1,728 1,738 1,574 
Tennessee & Northern 181 202 254 95 139 || Kansas Oklahoma & Gulf.__.. 291 224 208 775 775 
Atl. & W. P.—W. RR. of Ala. 642 730 546 1,026 1,005 || Kansas City Southern...._..- 1,590 1,758 1,822 1,509 1,551 
Atlanta Birmingham & Coast_. 908 1,399 988 584 515 & Arkansas.________ 1,342 1,423 1,379 1,105 977 
bihehadir bot 7,130 5,871 8,005 4,074 6,436 Louisiana Arkansas & Texas... y y 167 y y 
Central of Georgia._........-- 3,426 3,391 3,485 2,579 2,512 || Litchfield & Madison........_ 272 134 774 565 
Charleston & Western Carolina 758 554 617 1,090 715 idland Valley_............. 499 617 218 220 
| eee eaeree 1,071 827 1,187 1,590 1,206 || Missouri & Arkansas. _..._.__. 96 122 172 178 289 
Columbus & Greenville... ..-.- 388 218 336 262 301 Missouri-Kansas-Texas Lines__ 4,027 4,534 4,887 2,587 2,411 
Durham & Southern. ___.....- 150 124 132 233 333 || Missouri Pacific..........._. 13,142 | 14,395] 16,726 7,193 7,382 
Florida East Coast._......... 354 328 360 444 358 || Quanah Acme & Pacific_..___. 114 122 61 
Gainsville Midland. __....-_-- 31 25 68 62 || St. Louis-San Francisco. --_-__- 6,861 6,629 7,974 3,450 3,154 
indents hisietdlawendiinposiiotce 754 825 891 1,501 1,302 St. Louis Southwestern. --_--. 1,779 ,880 2,195 1,890 1,890 
& Florida___.__....-- 246 291 557 397 413 || Texas & New Orleans._..._._. 4,984 5,115 6,156 2,566 2,385 
Guilt Mobile & Northern... -.-.-.. 1,229 1,207 1,507 1,142 777 Texas & Pacific. ............. 3,225 3,726 4,436 3,346 3,338 
Illinois Central System... .._- 15,902 | 16,395} 18,022 8,151 7,634 || Wichita Falls & Southern.____ 1 210 276 76 
Louisville & Nashville__.__... 17,447 | 15,005 | 18,596 4,535 4,368 || Wetherford M.W.& N. W__. 24 15 27 59 29 
Macon Dublin & Savannah... 110 128 206 497 351 
Mississippi Central... _______- 110 103 145 272 221 , Pe, See 41,912 | 44,816 | 51,303! 29,049] 28,672 




















Note—Previous year’s figures revised. * Previous figures. 








Railroads Place 8,628 New Freight Cars in Service 
Class I railroads in the first six months of 1939 put in 
service 8,628 new freight cars, the Association of American 
Railroads announced on July 22. In the same period last 
year Class I railroads put 6,260 in service. 
New steam locomotives put in service in the first six 


months of 1939 totaled 16 compared with 132 in the same. 


period of 1938. New electric and Diesel locomotives in- 
stalled in the six months’ period this year totaled 110 
compared with 72 in the same period last year. 

Class I railroads on July 1 had 10,062 new freight cars 
on order compared with 5,071 on the same day last year, 
and 9,261 on June 1, 1939. 

New steam locomotives on order on July 1, 1939, totaled 
60, compared with 37 on July 1 last year and 63 on June 1, 
19389. New electric and Diesel locomotives on order on 
July 1 this year number 48, compared with 26 one year ago 
and 65 on June 1, 1939. 

Freight cars and locomotives leased or otherwise acquired 
are not included in the above figures. 

—@——_—__. 


Wholesale Commodity Prices Declined 0.8 Point During 
Week Ended July 15, According to “Annalist’’ 
Index 

Weakness in grain and livestock markets forced the 
“Annalist” weekly index of wholesale commodity prices 
down 0.8 of a point during the week ended July 15, thus 
canceling most of the June-July advance. On Saturday, 
July 15, the index was 76.6 (1926 equals 100), as com- 
pared with 77.4 in the preceding week and 81.3 a year ago, 
according to an announcement issued by the “Annalist” 
on July 17, which went on to say: 

Wheat established new lows for the season last week, while corn, oats 
and rye were sold in sympathy. Hogs fell below the $7 per hundred- 
weight mark again. Steers were also weak. Pork products moved lower, 
and lard was heavily sold. Flour softened with wheat. Cottonseed oil 


x Discontinued Jan. 24, 1939 


y Included in Louisiana & Arkansas, effective July 1, 1939. 








hit a new five-year low. Among the exceptions to the downward trend 
were rubber, silk and hides. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 














(1926=- 100) 
July 15, 1939 | July 8, 1939 | July 16, 1938 

DD SHEEN 5s os baaddosisocbesws 71.2 724 79.4 
NS Ee Se ty ee 65.6 67.1 73.6 
po era 62.7 62.3 59.3 
Nee A a aN aE ee TE SNE 83.1 83.1 85.2 
RO I A AR Rds eT 95.3 95.3 96.2 
Building materials. .-...........-.- 71.0 71.0 68.7 
CI. . dadesooencdbeesesbaeas 85.2 85.2 87.4 
PRs oo cncchscaktvwondciin 68.9 68.7 70.6 

All commodities... -..........-.-- 76.6 77.4 81.3 
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Moody’s Index Declines 


Moody’s Daily Commodity Index declined from 142.3 a 
week ago to 141.1 this Friday. The principal individual 
changes were the declines for cotton, corn, hogs and wheat, 
and the advances in hides and steel serap. 

The movement of the index is as follows: 





Wet.,: Bb Bhiaws~ os csacsps 142.3| Two weeks s Sab Fe ead 142. 
it ¢) Ses * |Month ago , <b or. ek sckhacs, asibtel 199-8 
, (SET. ——cwsusededhe 142.1| Year eee 147.7 
en. A Bhs stvhednsenaes 141.7|1938 oh Syeda: 152.9 
Wed., July 10...........4.-3488 w—June 1_....._____ 130.1 
SOS... PU Bio eccnctccusias 141.4| 1939 High—Mar. 6..._______ 145.8 
, ee” 7 ae 141.1 Low—Apr. 22......_._. 138.6 
* No index. 
————_— 


Sharp Increase Noted in June Business Activity, Ac- 
cording to “Annalist’’ Index 
Business activity in June increased sharply, accordi 
the “‘Annalist’’ Index of Business Activity, as a seoult of 
higher rates of y eee = in most leading industries as well 
as an increased distribution of goods as reflected in a gain in 
freight car loadings. The combined index stands at 91.0 
(preliminary), compared with 86.3 (revised) for May, 86.7 
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for April and 95.2 for last November, the 1938 high mark. 
The “Annalist’”’ further reported: 

The most important single factor in this improvement was a sharp con- 
trary to seasonal rise in steel ingot production which in turn was reflected 
in a marked increase in pig-iron output. A slight rise in seasonally ad- 
justed miscellaneous loadings, a substantial gain in ‘‘all other’’ shipments 
and an upturn in electric power output also contributed materially to the 
general recovery. Automobile output, adjusted for seasonal variation, 
rose moderately for the first time since last November. Lumber output 
was fractionally lower, while zinc production gained slightly. Activity ex- 
panded in the textile industry and, although the aggregate increase was not 
as great as that for many durable goods industries, it took place from a 
comparatively high level. 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
, COMPONENT GROUPS 























| June, 1939 | May, 1939 | April, 1939 

Freight car loadings_-------..------ 80.9 a77.8 76.5 
es we abhen de | 75.3 a74.8 74.9 
DGD cé tedibtihiinescecssenee ay HH He | 

Electric power production... --..-.-- *99. a97. s 
—.........-.. 4 7 os 

Steel ‘ot production......-.--.-- | 9 J 
Pig bal pupauee ~ ORNS 77.2 56.8 71.1 
DE tints snsatice cccncanbons | *117.8 112.8 101.7 
Cotton consumption... --.---.- 124.3 121.8 110.2 
Wool consumption -.-........-.-- Sanaa 120.6 87.3 
Silk consumption.........----- 59.2 55.7 59.5 
Rayon consumption _._.....-..- | 129.6 106.6 2107.7 
Boot and shoe production... ..-_.-- satiaids 113.9 al1l2.9 
Automobile production .........-.- *75.6 70.5 77.5 
Lumber production - - . .--...-.-.-.-- 75.7 76.0 72.6 
Cement production.._.......-.--- aeée 59.9 70.9 
Es te hen seth gan een wining ae how 79.7 76.7 
06s as ww or axteen obey tation 73.8 74.1 75.0 
Lead production _.........-...-.- Pan 93.0 80.2 
Combined index. _..._.....------ | 491.0 086.3 86.7 





* Subject to revision. a Revised. 
TABLE II—THE COMBINED INDEX SINCE JANUARY, 1933 



































1939 1938 1937 1936 1935 1934 1933 
January - ---.- 92.3 79.5 104.3 92.3 87.2 79.6 67.5 
February - --.- 89.7 78.5 105.7 89.0 86.7 83.2 66.1 
Mareh . -..-..- 90.0 77.5 106.9 89.5 84.4 84.6 62.5 
} RP at 86.7 74.1 107.1 94.1 82.8 85.9 69.2 
Bi eae deaasi ak6.3 73.8 109.0 95.9 81.8 86.4 77.3 
F AERP Ase *91.0 74.3 107.8 97.6 82.0 83.8 87.5 
PRS PP eee dea 79.0 108.9 102.4 82.7 78.0 94.0 
August ___...- ant 82.9 111.2 102.5 84.9 75.1 87.5 
September - . - . eds 85.2 106.5 102.9 86.1 714 82.0 
October - - . ..- aint 88.9 98.5 103.3 89.1 74.6 78.5 
November .- - -- bSnize 95.2 87.8 107.1 92.0 76.6 75.3 
December - - - ii 95.0 81.3 110.5 96.7 82.4 775 

* Subject to revision. a Revised. 
a ooo 


United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.1% During Week 
Ended July 15 

Weakening prices of farm products and foods caused 
the United States Department of Labor, Bureau of Labor 

Statistics’ index of wholesale commodity prices to drop 

0.1% during the week ended July 15, Commissioner Lubin 

reported July 20. “The decline offset the gain of the pre- 

ceding week and placed the all-commodity index at 75.5% 

of the 1926 average,” Mr. Lubin said. The Commissioner 


added : 

Average wholesale prices of farm products dropped 1.2% and foods 
decreased 0.7%. The fuel and lighting materials and building materials 
groups rose 0.3% and textile products advanced 0.1%. The remaining 
five groups were unchanged from the July 8 level. 

Largely as a result of lower prices for agricultural commodities, raw 
silk, anthracite, gravel, and sand, the raw materials group index fell 
0.6% during the week. The indexes for the semi-manufactured com- 
modities and finished products groups were unchanged from last week. 
Average wholesale prices of non-agricultural commodities were steady 
and commodities other than farm products and foods advanced 0.1%. 

The announcement issued July 20 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 

Sharp declines in market prices for grains, hogs, live poultry, fresh 
fruits, and potatoes accounted for the decrease of 1.2% in the farm 
products group index. Higher prices were reported for oats, cattle, 
sheep, cotton, eggs, and onions. Notwithstanding the decline, the farm 
products group index, 63.8, is 2.1% above the level of a month ago. 

Food prices at wholesaie averaged 0.7% lower because of weakening 
prices for fruits and vegetables, flour, butter, mutton, copra, lard, oleo 
oil, corn starch, sugar, edible tallow, and cottonseed oil. Higher prices 
were reported for fresh pork and dressed poultry in the Chicago market. 
i food group index, 67.6, is 0.7% above the corresponding week of 

une. 

The fuel and lighting materials group index rose 0.3% because of 
higher prices for California gasoline. Prices of anthracite were lower. 
The advance of 0.3% in the building materials group was caused by 
higher prices for common brick and yellow pine flooring and timbers. 
Prices were lower for yellow pine lath, linseed oil, butyl acetate, sand, 
gravel, nails, and plaster. 

Advancing prices for cotton goods, silk hosiery yarn, and burlap re- 
sulted in an increase of 0.1% in the textile products group index. Prices 
for raw silk declined sharply. In the hides and leather products group 
a slight decline in prices of calfskins was offset by higher prices for sole 
leather and the group index remained unchanged at 92.8% of the 1926 
average. 

Although the metals and metal products group index did not change 
during the week, prices were lower for wire nails and fencing, quick- 
silver, bar silver, solder, and pig tin. Prices for eletrolytic copper and 
copper wire advanced. 

The index for the housefurnishing goods group remained unchanged 
at 87.0. Prices of blankets, sheets, and pillow cases advanced while felt 


base floor covering declined. 

Wholesale prices of cattle feed declined 1.6% during the week and 
crude rubber advanced 0.3%. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 16, 1938, July 17, 1937, 
July 18, 1936, and July 20, 1935. 


The Commercial & Financial Chronicle 





July 22, 1939 









































(1926— 100) 
July | July | July | June) June! July | July | July | July 
Commodity Groups 15 s 1 24 17 16 17 18 20 
1938) 193¢| 1936/ 1939) 1939) 1938) 1937| 1936) 1935 
Farm products. ----.-------- 63.3) 64.1) 62.9) 62.7; 62.0) 70.7| 91.1] 80.8) 77.2 
| =e 67.6| 68.1) 67.4) 67.4| 67.1) 74.4) 86.1) 81.3) 82.0 
Hides and leather products._| 92.8! 92.8) 93.1) 93.0) 93.0) 92.1|107.6|; 93.8) 89.8 
Textile products _-----..---| 67.1| 67.0} 66.2} 66.7) 66.£| 65.7| 77.7| 70.1] 69.8 
Fuel and lighting materials__| 73.4] 73.2| 73.7; 74.1) 74.1; 77.4) 78.4) 76.9] 75.3 
Metals and metal products__| 93.3) 93.3) 93.3) 93.£| 93.4) 95.3) 95.3) 86.1] 85.7 
Building materials - --~------- 89.8) 89.6) 89.7) 89.3) 89.£| 89.3) 96.8] 86.1) 84.9 
Chemicals and drugs-------- 74.7| 74.7| 74.€| 75.0) 75.£| 77.1) 83.4) 79.0) 79.5 
goods..-.-.- 87.0| 87.0) 87.0) 86.¢) 86.9) 88.0) 91.6) 82.5) 81.8 
Miscellaneous. ------------- 73.3) 73.3| 73.6) 73.7| 73.6) 72.6] 79.2) 71.4) 67.6 
Raw materials _--..-.------ 68.0| 68.4| 67.7| 67.8) 67.4| 72.7| 87.3) 79.3) * 
Semi-manufactured articles__| 74.2| 74.2) 74.1) 74.2) 74.3) 74.3) 87.0) 75.2; * 
Finished products - - -------- 79.6| 79.6| 79.8) 79.8| 79.8) 82.9) 88.€} 81.4) * 
All commodities other than 
farm products. --.-..--.--| 78.1} 78.1| 78.3) 78.4| 78.4 7| 87.2| 79.8) 79.5 
All commodities other than 
farm products and foods__| 80.4) 80.3] 80.5) 80.6) 80.6) 81.6) 86.2) 79.4) 77.9 
All commodities _ .--.---~-- 75.5! 75.6) 75.5' 75.5! 75.4! 78.9' 87.8' 80.1] 79.1 - 
* Not computed. : 
—_ -——~<_ —— 


Fairchild Publications Retail Price Index Continued 
Unchanged During June for Fifth Successive 
Month 

Yor the fifth consecutive month retail prices have con- 
tinued unchanged, according to the Fairchild Publications 
retail price index. The index at 89.1 (Jan. 3, 1931 equals 
100) has held at that level since Jan. 2, 1959, when the 
index was 88.9. As compared with a year ago at this time, 
the index shows only a fractional deciine, 0.1 of 1%. The 
five-month period of stability in prices is unprecedented 
in the history of the index. Further details, as reported by 
Fairchild Publications on July 13, follow: 

Only two major groups in the index, piece goods and women’s apparel, 
showed any change from the previous month’s levels, and that only frac- 
tional. The largest change from a year ago at this time was recorded 
by the home furnishings group, a decrease of 1.4%, and the smallest 
was shown by the women’s apparel group, with a decline of less than 
0.5 of 1%. As compared with the 1937 high, the home turnishings 
group also showed the greatest decline, and the infants’ wear group 
recorded the smallest, 7.7% and 1.3%, respectively. 

There were changes in 14 items during the month, with nine of the 
items recording increases and five showing decreases. These changes were 
nominal, with no item showing even a 1% change. Silk hosiery and silk 
piece goods showed slight increases, as did furs, sheets, blankets, women’s 
shoes, infants’ socks, and furniture. The declines were recorded by cotton 
piece goods, women’s underwear, men’s clothing, infants’ underwear, 
infants’ shoes, and floor coverings. The greatest declines under a year 
ago were recorded by sheets, cottons, blankets, furs, women’s underwear, 
men’s shoes, and infants’ shoes. 

According to A. W. Zelomek, economist, under whose supervision the 
index is compiled, there is little likelihood of any marked increase in 
retail prices for some time. Some slight strengthening may occur later on 
in the year, reflecting the higher raw fiber price trend and prospective 
increases in minimum wage rates. 


FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX (JAN. 3, 1931100) 
Copyright 1939, Fairchild News Service 





























May 1, | July 1, | Aprill,| May 1, | June1,| July 1, 
1933 1938 1939 1939 1939 1939 
Composite index......... 69.4 89.2 89.1 89.1 89.1 89.1 
iadb>éedeasmnnd 65.1 84.9 84.3 84.1 84.1 84.0 
Men's apparel........... 70.7 89.4 88.4 88.4 88.4 88.4 
Women's apparel........| 71.8 89.3 888 88.8 88.8 88.9 
Infants’ wear............ 76.4 96.9 96.2 96.0 95.9 95.9 
Home furnishings. ....... 70.2 91.9 90.5 90.5 90.5 90.6 
Piece goods: 
oenudbberoosnsad 57.4 64.1 63.6 63.6 63.7 63.8 
0 eee ane deel 69.2 85.5 84.7 84.6 84.6 84.6 
oa wash goods. .... 68.6 105.0 104.5 104.0 104.0 103.0 
Pe ER A 65.0 94.2 92.0 91.5 91.2 91.4 
Blankets & comfortabies} 72.9 105.5 102 9 102.5 102.5 102.8 
Women's apparel: » 
ibtadkoonanshels 59.2 74.0 74.0 738 73.8 74.0 _ 
Aprons & house dresses.| 75.5 105.0 104.9 105.4 105.4 105.4 |. 
Corsets and brassieres..| 83.6 92.5 92.5 92.5 2.5 92.5 ; 
(| SRE Be 66.8 92.0 90.0 90.0 89.8 90.4 
Underwear ............ 69.2 25.6 85.0 84.4 84.4 84.0 
Sl iimiinenacdtiocgia 76.5 87.4 86.5 86.6 86.9 87.2 
Men's apparel: = i 
Hosiery....... étitwes --| 64.9 88.3 87.7 87.6 87.6 87.6 
Underwear. .........-.-. 69.6 91.5 91.1 91.5 91.3 91.3 
Shirts and neckwear....) 74.3 86.0 86.1 86.2 86.2 86.2 
Hats and caps......... 69.7 82.0 82.0 82.5 82.5 82.5 
Clothing, incl. overalis..| 70.1 91.4 90.0 89.5 89.5 89.4 
| i ll ES, pi. 76.3 96.4 93.6 93.1 93.1 93.1 
Infants’ wear: 
0 ERE Se 74.0 100.6 100.4 100.4 100.4 100.8 
| Sa 74.3 94.0 94.2 94.1 93.9 94.0 
Wei sadicubevksacnau 80.9 96.0 94.0 93.5 93.5 93.0 
PUPGREs agtincncosntsos 69.4 95.5 94.9 95.0 94.9 95.3 
Floor coverings.......... 79.9 113.1 113.7 114.0 114.0 113.9 
Musical instruments... ... 50.6 57.3 55.8 55.5 55.4 55.0 
SD EET STS Oey 60.1 75.7 740 73.9 73.9 73.9 
Elec. household appliances} 72.5 83.0 80.0 81.0 81.0 82.0 
FO a) ae 81.5 94.5 94.1 94.1 94.1 94.1 
—_—~—_——__ 


Wholesale Commodity Prices Declined During Week 
Ended July 15, Again Reaching Lowest Level 
Recorded Since 1934, According to National Fer- 
tilizer Association 


Reversing the upward trend of the three preceding 
weeks, the wholesale commodity price index of the Na- 
tional Fertilizer Association, during the week ended 
July 15 fell once more to the mid-June level, which was 
the lowest for the year and the lowest recorded by the 
index since 1984. Based on the 1926-28 average of 100%, 
last week the index registered 71.6% against 72.0% in 
the previous week. A month ago it stood at 71.6%, and a 
year ago at 74.7%. The high point for the entire recovery 
period was reached two years ago, when the index recorded 
88.8%. The Association’s announcement, under date of 
July 17, continued: 
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Although there were widespread declines during the week, the drop 
in the all-commodity index was due in large part to lower quotations for 
farm products. The grain price average dropped to a new low point for 
the year, and the livestock and cotton indexes also declined. The com- 
posite farm price index is now lower than at any time since July, 1934. 
The food price index was moderately lower for the week, with 10 items 
in the group declining and five advancing. Lower quotations for lumber, 
linseed oil, and nails took the building material index to a new low for 
recent years. The indexes representing the prices of fertilizers and 
miscellaneous commodities also declined last week. The metal index 
turned upward, reflecting advances in copper, copper products, and steel 
scrap, and the textile index rose under the influence of advancing quota- 
tions for wool and silk. 

Thirty-two price series included in the index declined during the week 
and 15 advanced; in the preceding week there were 27 declines and 14 
advances; in the second preceding week there were 30 declines and 20 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 























Compiled by The National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group July 15,| July 8, |June 17,|July 16, 
Total Indez 1939 1939 1939 1938 

25.3 69.1 69.4 67.9 74.2 
45.2 47.1 49.0 63.7 
56.8 60.6 63.0 81.8 
, 23.0 59.0 60.1 59.6 67.7 
52.8 52.9 53.0 48.6 
51.0 54.4 56.9 59.8 
61.2 62.0 60.5 74.9 

17.3 77.4 77.4 77.4 78. 
10.8 77.4 77.6 77.9 77.5 
8.2 63.1 63.0 63.0 58.9 
7.1 88.0 87.7 87.9 88.4 
6.1 82.7 83.4 84.8 79.1 
1.3 91.9 91.9 91.9 94.7 
3 67.5 67.5 71.2 69.6 
3 77.2 77.3 77.3 77.1 
; os 94.9 94.9 94.9 98.1 
100.0 71.6 72.0 | 71.6 74.7 











June Chain Store Sales Total $267,793,090 

According to a compilation made by Merrill, Lynch & Co., 
Ine., 28 chain store companies , including two mail order 
companies, reported an increase in sales of 12.71% for June 
1939 over June 1938. Excluding the two mail order com- 
pooee the 26 other chains reported an increase in sales of 

. oO- 

Sales of the 28 companies showed an increase of 9.19% for 
the six months of 1939 over the six months of 1938. Exelud- 
ing the two mail order companies, the 26 chains reported 
an increase of 5.23%. 
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June Siz Months 
% % 
1939 1938 | Inc. 1939 1938 Inc. 
3 BY $ $ 
5 Grocery chains} 55,392,511} 53,418,516] 3.70| 326,234,499] 319,699,604| 2.04 
115 & 10-cent 
chains ____. 69,661,499] 64,872,497] 7.38] 381,774,685] 361,547,145] 5.59 
4 Apparel chains| 29,138,654| 26,685,783| 9.19| 151,308,469| 139,104,481| 8.77 
2 Drug chains..| 7,352,254| 6,919.356| 6.26| 45,176,163) 42,709,433] 5.78 
3 Shoe chains.__| 7,514,841| 6,682,853|12.45| 36,283,457| 34,288,543] 5.82 
1 Auto supply 
chain. ....- 4,324,000] 3,458,000/25.00] 19,015,000} 14,744,000/29.00 
Total 26 chains] 173,383,579] 162,037,005| 7.00] 959,792,273] 912,093,206] 5.23 
2 Mail order cos.| 94,409,331| 75,554,259|24.96| 475,094,115| 402,078.242/18.16 
Total 28 cos__.|267,793,090|237,591.264|12.7111,434,886.388|1,314.171.448| 9.19 
ae 
Electric Output for Week Ended July 15, 1939, 11.6% 
Above a Year Ago 


The Edison Electric Institute in its current weekly report 
_ estimated that production of electricity by the electric light 

and power industry of the United States for the week ended 
July 15, 1939, was 2,324,181,000 kwh. The current week’s 
output is 11.5% above the output of the corresponding week 
of 1938, when production totaled 2,084,457,000 kwh. The 
output for the week ended July 8, 1939, was estimated to 
be 2,077,956,000 kwh., an increase of 10.5% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regtons July 15, 1939 | July 8, 1939 | July 1, 1939 | June 24, 1939 
New England -_--...-_- 13.6 9.3 13.4 12.2 
Middle Atlantic - - .. _- 9.2 11.6 11.3 10.3 
Central Industrial - - -- 12.9 13.6 17.7 16.1 
West Central _---..-_- 6.0 4.3 5.9 3.4 
Southern States -. -._- 8.7 8.4 13.7 13.9 
Rocky Mountain - - ._- 18.2 15.8 19.2 20.5 
Pacific Coast... ...-.-- 10.2 76 11.5 10.3 
Total United States _ 11.5 10.5 14.2 13.2 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from 
1938 
Ba O.d66..e8 2,163,538) 1,939,100) +11.6 | 2,176,363) 1,429,032) 1,688,434 
Bae BBis cocses 2,170,750) 1,967,613} +10.3 | 2,194,620) 1,436, 1,698,492 
Bee ite «ctéwnae 2,170,496} 1,967,807); +10.3 | 2,198,646) 1,435,731| 1,704,426 
Bt. Bi oaceser= 2,204,858} 1,973,278) +11.7 | 2,206,718 4,435,181) 1,705,460 
ae. Gn duwcicli 2,113,887) 1,878,851} +12.5 | 2,131,092) 1,381,452) 1,615,085 
FOES 80. 0 0~ sse 2,256,823) 1,991,787} +13.3 | 2,214,166) 1,435,471| 1,689,925 
, 2,264,719) 1,991,115) +13.7 | 2,213,783) 1,441,532) 1,699,227 
June 24........ 2,285,083) 2,019,036] +13.2 | 2,238,332) 1,440,541] 1,702,501 
Gl. Bd abecsts ° .268| 2,014,702} +14.2 | 2,238,268) 1,456,961) 1,723,428 
GP Oe odadide 2,077,956; 1,881,298] +10.5 | 2,096,266) 1,341,730) 1,592,075 
2,324,181) 2,084,457; +11.5 | 2,298,005) 1,415,704) 1,711,625 
2,084,763 2,258,776) 1,433,993] 1,727,225 
2,093,907 2,256,335) 1,440,386] 1,723,031 
2.115.847 2.261,.725' 1.426.986’ 1.724.728 
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Trend of Business in Hotels, According to Horwath 
& Horwath—Total Sales in June 7% Higher Than 
Last Year 

Horwath & Horwath, in their monthly survey of the trend 
of business in hotels, state that‘‘ Hotel business continued 
its upward trend in June, total sales being 7% higher than 

a@ year ago, whereas prior to this the largest increase in 1939 

was 3% for both April and May. Occupancy at 62% is two 

points higher than that of last June, but for the first half of 

1939 there is no increase. The rise of 5% in rates is the 

best since December, 1937.” The firm’s announcement 

continued: , 

In New York City the sal:s continued to increase. The average sale 

Per Occupied room kept on rising, but the occupancy at 68% was not 

high for a month with the World's Fair in full swing. 

















Increases Over Corresponding Months of 1938 e 
ctuds 
Total } Rooms | Restaurant | Rates Occupancy 
Transients—May __._-. 21% 30% 12% 25% 59% 
oo eR Ete 38% 52% 21% 30% 69% 
Residentials—May - - - 10% 12% 6% 5% 75% 
fA rN. 13% 17% 7% 9%. 67% 








Double occupancy in the mid-town transient hotels was about 50%, 
against a normal average of about 30%. 

The San Francisco Fair boosted sales around that city but not elsewhere 
along the Pacific Coast, as the following shows: 





| Increases and Decreases from June, 1938 











Actuat 
Total Rooms | Restaurant | Rates Occupancy 
San Francisco. ______- +12% +15% +7% | 412% 73% 
Rest of Pacific Coast __ —9”, —7 %. —10”, —4% 59% 











For Philadelphia and Texas the sales again fell below last year, but the 
group “‘‘all others’’ had substantial gains and a rise in room rates. 


TREND OF BUSINESS IN HOTELS IN JUNE, 1939, COMPARED WITH 






































JUNE, 1938 
Sales Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percentage Percent- 
age of 
Same | Inc. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dee, (—) 
New York City.......-. +28 +38 +15 68 59 +22 
CRIBEGE, « dcténconedes +8 +10 +6 66 61 +2 
Philadelphia... ........ —6 2 —l11 46 46 --1 
Washington..........-. +20 +26 +15 68 57 +6 
Capelines éencacases +16 +16 +17 73 65 44 
ERY +2 0 +4 53 51 —3 
Pacific Coast.......... —3 —-1 —-6 62 62 0 
TE. sis nammnedsoniel —1 0 —2 64 65 +2 
All others............- +4 +4 +5 61 60 +2 
hoamneeedncenel +7 +9 +5 62 60 +5 
Year to date. .....--. +1 0 +1 63 63 +1 
— oO 


Little Change Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended July 12 aggregated 
$7,683,000,000, or 6% below the total reported for the 
preceding week, which included only five business days, 
and about the same as the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $6,999,000,000, compared with $7,535,000,000 the preced- 
ing week and $7,069,000,000 the week ended July 13 of 
last year. 

These figures are as reported on July 17, 1939, by the 
Board of Governors of the Federal Reserve system : 

SUMMARY BY FEDERAL RESERVE DISTRICTS 


























No. of Week Ended— 

Federal Reserve District |Centers 
Incl. | July 12, 1939 July 5, 1939 | July 13, 1938 
1—Boston........---.-- 17 $436,276,000 | $454,295,000 | $413,372,000 
9---Mew Verh... dv<cws 15 3,161,271,000 | 3,738,016,000 | 3,522,838,000 
3—Philadelphia -___.--.-- 18 392,244,000 468,233,000 366,585,000 
4—-Cleveland _.........- 25 490,913,000 ,040, 453,600,000 
5—Richmond-.--.-__-.-.-.-- 24 306,759,000 277,102,000 269,732,000 
6—Atinate........-..-. 26 228,687,000 230,234,000 202,881,000 
7—Chiesgo-. ._....--.--- 41 1,121,391,000 | 1,118,931,000 983,212,000 
ae, BD. - aocccccus 16 230,612,000 ,753, 207 ,653,000 
9— Minneapolis - -. -- - - - - - 17 165,617,000 157,244,000 ,571,000 
10— Kansas City...-..--.-- 28 285,696,000 264,339,000 279,519,000 
Di ee td nn ctitenin cis inthe 18 188,334,000 181,032,000 175,271,000 
12—-San Francisco. ------.- 29 675,379,000 538 973,000 672,891,000 
a ad disitccandlt ackiha 274 = '$7.683.179 000 \$8.212.197 090 '$7,698.125.000 
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Inventories of Raw Materials and Finished Goods Down 
in May, Semi-Finished Goods Up, Conference Board 
Indexes Show 

Manufacturers’ stocks of raw materials and finished 
goods declined slightly during May, more than offsetting 
a 0.5% rise in semi-finished goods stocks, according to pre- 
liminary estimates prepared by the Division of Industrial 
Economics of the Conference Board. 

Inventories of raw materials continued the decline which 
began after April, 1988, and again registered a new low 
point for the six-year period covered by the Board’s index. 
These stocks, which fell 0.7% from April to May, are now 
17.8% below their 1988 peak. The primary cause for the 


decline of raw material holdings in both April and May, 
however, was the sharp reduction in bituminous coal sup- 
plies in manufacturers’ hands which resulted from the coal 
strike. 
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Stocks of semi-finished goods have been rising steadily 
since October, 1938, the advance since that date having 
amounted to 4.7%. 

Inventories of finished goods have shown no significant 
changes since the first of the year. The Board’s index of 
finished goods stocks was 4.8% lower than at the end of 
May, 1938, despite the fact that industrial production was 
about 21% higher than a year ago. 

The following table gives the Conference Board’s indexes 
for industrial holdings of the three classes of commodities 
at the end of May, 1939, for the preceding month, and for 
May, 1988. These indexes (1936 equals 100) are adjusted 
for seasonal variation. 

The following table gives the Conference Board indexes 
for these three classes of commodity holdings at the end of 
April, 1939, together with the comparable monthly figures 
since January, 1935: 

THE CONFERENCE BOARD INDEXES OF MANUFACTURING 

INVENTORIES, 1933-1939 
Adjusted for Seasonal Variation; 1936—-100 
Raw Materials, Including Cotton at Mills 

































































1933 1934 1935 1936 1937 1938 1939 
January...| 110.2 114.0 110.4 101.4 99.9 110.9 100.6 
February . 111.2 114.6 109.9 101.1 99.7 113.2 100.6 
Mareh...-| 112.5 115.3 110.5 100.0 100.2 1144 98.2 
Ml déeen 114.5 116.6 110.4 99.3 99.3 116.7 96.6 
May.....-. 116.5 116.8 109.2 99.8 102.7 115.9 a95.9 
JUNC. -coce 113.7 118.2 108.3 99.9 104.2 113.7 
c Repeat 114.4 119.5 108.0 98.8 104.7 111.6 
August....| 416.1 119.0 107.3 98.1 105.8 109.6 
Septem -| 117.6 118.2 106.8 98.2 107.0 108.7 
" 115.0 114.6 105.2 99.5 107.6 105.9 
November.| 114.6 113.4 104.2 100.2 108.3 103.5 
* 114.0 111.3 102.6 100.8 109.7 101.4 
Semt-Fintshed Goods* 
1933 1934 1935 1936 1937 1938 1939 
January...| 128.7 122.8 109.2 102.4 87.8 116.5 111.4 
February..| 130.9 121.7 108 .6 102.5 86.7 119.0 112.3 
Mareh...-.| 131.5 120. 107.5 105.0 87.3 120.8 113.3 
[ee 130.3 120.0 107.5 103.1 86.3 121.9 113.7 
iil acoana 126.0 118.0 107.8 103.1 87.7 122.6 a1143 
June...... 122.0 115.9 108.3 103.3 88.4 121.5 
Gal ccccee 118.5 116.0 108.6 98.7 91.4 118.1 
August....| 118.5 115.7 108.0 100.4 93.5 114.7 
September.| 120.6 116.5 107.1 98.3 95.6 111.1 
October . . 120.9 114.6 104.2 96.8 101.4 109.2 
November.| 122.3 113.4 102.3 92.9 107.7 110.0 
. 126.4 112.1 101.6 89.4 113.7 110.8 
Fintshed Goods 
1933 1934 1935 1936 1937 1938 1939 
January -.- 85.9 91.6 94.7 97.0 107.3 119.9 110.0 
February - - 84.3 91.8 95.0 98.3 107.6 118.0 109.5 
Mareh .... 83.3 92.1 95.4 97.8 107.9 116.5 100.0 
PC =a 81.8 93.0 95.3 98.6 107.4 114.9 110.9 
May...... 82.2 92.3 96.8 98.1 108.8 115.5 2110.0 
p ee 82.3 93.2 97.4 98.0 109.5 113.4 
July .....- 85.5 95.4 96.6 98.8 109.0 112.6 
August .... 89.8 95.6 95.4 98.4 111.3 111.8 
is 93.2 96.0 96.6 100.8 114.2 112.2 
October . .. 96.0 95.4 95.6 103.7 118.0 112.4 
November - 96. 93.8 94.7 104.4 118.5 1114 
December - 93.8 94.7 95.1 106.1 118.8 110.1 
* Stocks of copper estimated for 1933. a Preliminary. 
eG 


Continued Rise in California Business Activity During 
June Reported by Wells Fargo Bank, San Francisco 


June business activity in California showed an improve- 
ment over May, continuing the rise which started in March, 
according to the current “Business Outlook” released by the 
Wells Fargo Bank & Union Trust Co., San Francisco. The 
Wells Fargo index, which measures California business in 
terms of the 1923-25 average being equal to 100, stood at a 
preliminary June level of 99.6%, as against 99.1% in May 
and 94.8% in June, 1988. The bank added: 

Passenger-automobile sales in California last month (17,730 units) 
were 9% above the preceding month and 34.5% above June, 1938; first- 
six-months sales of 89,273 passenger cars were 30% larger than in the 
same 1938 period, and 18,198 commercial-car sales were 4% higher. 
Building permits for June ($19,272,919 at 57 California cities) dropped 
11% from May, 1939 figures but were 13% ahead of June, 1938; first- 
aa ae ($116,831,807) rose 21.5% above those of the first 

i+) le 
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Increases Noted in Pennsylvania Factory Employment 
and Payrolls from May to June—Report on Dela- 
ware Factories Also Given 

Employment in Pennsylvania factories increased about 
1% from May to June and wage disbursements showed a 
Gin of nearly 5%, acon ing to figures released by the 

ederal Reserve Bank of Phi elphia. These gains, in a 
month when manufacturing activity ordinarily declines 
somewhat, reflected the unusually well sustained demand for 
certain textiles, shoes, and miscellaneous heavy goods. 
Under date of July 21 the Bank further reported: 

The current level of employment is more than 9% above a year ago, when 
manufacturing activity was approaching the low point in the 1937-38 re- 
cession, and payrolls in this same period have increased nearly 24%. The 
number of workers employed and the volume of wage disbursements in 
June, after having declined more than seasonally in the preceding month, 
were only fractionally below the peak reached in March. 

In industries manufacturing consumers’ goods, the most substantial 
increases in the latest month were at woolen and worsted and men’s clothing 
mills, and at plants producing shoes and leather goods. Activity at hosiery 
mills was sharply curtailed in June, when there is usually a small increase, 
the decline being due in large part to the current high cost of raw materials. 
Among industries producing heavy goods, increases from May to June were 
reported by plants manufacturing nearly all types of metal products and 
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by producers of building materials. The sharpest increase among individual 
lines was at railway repair shops. 

Working time in June increased slightly for the second successive month, 
averaging nearly 36 hours a week, as against about 35 in May and 31.54 
year ago. Hourly earnings, approximating 69 cents, were the largest since 
January and about the same as in June, 1938. 

The Bank’s announcement had the following to say re- 
garding conditions in Delaware factories: 

In Delaware factories employment decreased nearly 1% from May to 
June, but wage payments and working time increased 2%. Activity at 
plants turning out metal and chemical products was well above May, and 
seasonal expansion was reported in the output of foods. Compared with a 
year ago, the number of workers employed was 14% larger and wage dis- 
bursements and total working time showed a gain of 23%- 
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Employment and Payrolls in New York State Factories 
Increased Contra-Seasonally During June Over 


May 

Contrary to the usual seasonal lull in June, employment 
in New York State factories increased 0.4% over May and 
payrolls rose 2.0%, according to a statement issued July 11 
by Industrial Commissioner Frieda 8. Miller. If it were 
not for the large continued seasonal losses af New York 
City clothing and millinery shops, these gains would have 
been much greater, as most other industries were expand- 
ing. Commissioner Miller’s statement further said: 

The major gains resulted from seasonal expansion in the canning and 
preserving and beverage industries, and the rehiring in June of most 
of the workers that were laid off in May by plants in the railroad equip- 
ment and repair, shoe, cement, musical instruments, and up-State men’s 
clothing industries. Monthly reports from a fixed list of representative 
factories, going back to June, 1914, indicate that the average May to 
June movements are decreases of 0.6% in the number of employees and 
about 0.3% in total payrolls. 

The New York State Department of Labor’s index of factory employment 
for June, 1939, was 80.7%, 13% above the level of June, 1938, The corre- 
sponding payroll index was 75.9, 19% above last year’s level. The indexes 
of employment and payrolls for the first six months of 1939 were in all 
cases higher than the figures for the corresponding months of 1938. 
During the first half of 1989 about 8% more workers were employed on a 
total payroll that was 13% higher than in the corresponding period 
ot 1938. 

The figures for June, 1939, are based on preliminary tabulations of 
reports from 2,096 firms, employing 383,994 workers on a total weekly 
payroll of $10,347,849. These reports are collected and analyzed by the 
Division of Statistics and Information under the direction of Dr. E. B. 
Patton. 

Three up-State industrial districts, Rochester, Albany-Schenectady-Troy, 
and Binghamton-Endicott-Johnson City, reported increased employment 
any payrolls this month. In Rochester, all industries except textiles par- 
ticipated in the large net gains. The largest increases were reported by 
the shoe and men’s clothing industries. The levels of employment and 
payrolls in this district were at the highest points reached since 1937. 
The recovery from last month’s slump by railroad repair shops accounted 
for most of the gain in the Albany-Schenectady-Troy area. In Bingham- 
ton-Endicott-Johnson City, increases at shoe and chemical concerns out- 
weighed minor losses in all other industries. 

The losses in forces in Utica, Syracuse and Buffalo were mainly caused 
by substantial layoffs at some metals and machinery plants. Large layoffs 
at Buffalo automobile and railroad equipment and repair shops caused 
a net drop in employment there, but large payroll gains at iron mills and 
musical instruments factories more than offset the wage losses. Layoffs 
at automobile plants were also the main contributing factor to the losses 
in Syracuse. In Utica, losses at non-ferrous metal and sporting goods 
firms more than offset the gains at most textile mills. 

Although many plants and most industries in New York City recovered 
in June from the losses sustained in May, the continued seasonal losses 
at clothing and millinery shops were more than sufficient to offset these 
gains. 














May to June, 1939 
City 
Employment | Payrolls 
WE oi biddad Joavttdasedband ds dbiieadéwatibddel +7.2 +9.3 
Albany-Schnectady-Troy .................--.-.-.- +2.7 +40 
Binghamton-Endicott-Johnson City. -...........--. +0.2 +53 
WA Rea knadosdbcocdsciblvdiiacshbdbobloitak —0.8 +0.2 
6+ Uh hb ass dn dei odin dlbsebbaedsspnn —0.9 —1.6 
EE RE aE PETS! GMP ES ERO —1.8 —0.7 
—2.8 —1.2 








United States Department of Labor Reports Decline 
of 0.3% in Retail Food Costs Between May 16 and 
June 1 

The average retail cost of food declined 03% between 
May 16 and June 13, Commissioner Lubin of the Bureau 
of Labor Statistics, United States Department of Labor, 
reported on July 14. “This decrease was due in large part 
to lower meat costs and marked declines in the prices of 
fresh vegetables,’ Mr. Lubin said. The Commissioner 
added: 

Food costs were lower in 31 of the 51 cities in the Bureau’s index. 
In 18 cities costs advanced, and for two cities no change was recorded. 
Prices decreased for 48 of the 84 foods; rose for 34, and were un- 
changed for two. 

The general index for all foods was 76.8% of the 1923-25 average. It 
was 4.8% lower than a year ago, when the index was 80.2. The current 
index is 17.6% higher than in June, 1933. It is 26.4% below the level 
of June, 1929, when the index was 103.7. 

The cost of cereals and bakery products increased 0.2% between May 16 
and June 13, reversing the downward trend, which has been continuous 
for almost two years. This advance was largely due to an increase c‘ 
1.7% in the price of flour, which was higher in 20 cities. Corn meal 
increased 1.0%. Price changes for other cereals and for bakery products 
were relatively unimportant. The decrease of 0.1% for white bread 
resulted from slightly lower prices in three cities. 

Meat costs, which have increased steadily throughout the year, declined 
1.2%. Costs were lower in 39 cities. Price decreases were reported for 
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14 of the 21 items in the group. Fresh pork showed the greatest decline. 


Chops decreased 3.3% and loin roast 3.9%. Cured pork was down 1.3%. 
The cost of beef and veal was 1.2% lower. Lamb and roasting chickens 
showed smaller decreases. Canned salmon was slightly higher. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three-Year Average 1923-25—100 
































Commodity Group June 13,|May 16,|April18,|June 14,| June 15,| June 15, 
1939* 1939 1939 1929 
Cereals & bakery products.| 85.0 84.9 85.1 91.8 71.8 97.7 
REE Ee e. 8 94.1 ay = =. 
Dairy products. -....-.... 71.2 71.2 72.2 6. J Q 
Mihi mate aban wmnes de 55.8 55.3 55.4 63.4 43.5 85.7 
Fruits and vegetables-_--_- 65.6 65.7 64.9 66.0 67.5 98.2 
At chins a dh woe tnenep hit 65.2 65.3 64.4 65.2 68.9 97.8 
CRs cn ndcteaciegi 73.8 73.8 73.9 78.2 66.7 98.1 
SS Sy 56.6 56.5 56.8 59.0 52.5 102.5 
Beverages and chocolate..| 65.4 65.5 66.0 66.8 67.3 110.5 
Fate and oils. ._.......--. 62.1 62.4 63.0 67.4 49.9 93.4 
Sugar and sweets.......-. 62.3 62.1 62.0 63.8 61.0 72.3 
ya ae 76.3 76.5 76.6 80.2 64.9 103.7 
* Preliminary. 


The index for dairy products remained unchanged, the result of off- 
setting price movements for butter and for fresh milk. Butter rose 2.2% 
and was higher throughout the country. Delivered fresh milk declined 
0.8%, due to lower prices in six cities, with the greatest decrease, about 
3c. a quart, shown for St. Louis. Cheese advanced 0.9%, and cream 
declined 1.0%. 

Eggs increased 1.0%. This is less than the usual seasonal advance. 
Egg costs were 12.0% below the level of a year ago. 

The cost of fruits and vegetables for the 51 cities combined decreased 
0.2%. Declines in 28 cities slightly more than offset advances in 23 
cities. Eight of the 13 fresh items showed price decreases. Potatoes 
declined 0.4%, and prices of other fresh vegetables, except celery and 
sweet potatoes, decreased much more. The greatest decline was 17.1% for 
green beans. Prices of apples, oranges and lemons increased materially. 
No significant price changes were recorded for other canned and dried 
items. 

Beverages and chocolate declined 0.1%, with slightly lower prices shown 
for all items in the group. 

Fats and oils decreased 0.6%. Lard was 1.1% lower. Oleomargarine 
declined 0.3%, and shortening in cartons decreased 1.0%. The prices 
of these items have declined steadily for almost a year. Shortening in 
tin containers showed an increase of 0.2%, and is,1.1% higher than a 
year ago. 

The cost of sugar and sweets increased 0.3%. Sugar rose 0.5%, con- 
tinuing the upward tendency which was first shown in April. Molasses 
showed a slight change upward, while corn syrup and strawberry preserves 
declined 0.1% each. 

The decline of 0.3% in food costs the country over was the net result 
of decreases in 31 cities and increases in 18. The cities showing the most 
decline were Richmond, 2.8%; Scranton, 1.7%, and Minneapolis and 
Columbus, 1.4% each. In these cities price decreases for meats or for 
fresh vegetables were greater than the average for all cities. In Rich- 
mond, meats declined 3.4%. Potato prices were 31.7% lower in Rich- 
mond; 22.0% in Scranton; 9.8% in Minneapolis, and 3.7% in Columbus, 
as compared with 0.4% for all cities combined. Increases of 1.0% or 
more were reported for only seven cities. In Salt Lake City food costs 
advanced by 3.7%, due to a rise in the prices of many items which in 
other cities showed decreases. Potato prices rose 45.6%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average 1923-25—100 



































he Regional Area June 13,|May 16,|April18,| June 14,| June 15,| June ff 
1939* 1939 1939 1938 1933 1929 
New England........... 74.8 74.5 75.4 78.4 64.4 101.7 
Middle Atiantic._..-...-.-. 77.0 77.5 77.0 80.8 65.8 103.6 
East North Central -.---_-. 76.4 76.6 77.0 82.0 64.5 106.0 
West North Central... -.-_. 79.9 80.7 80.7 83.7 65.9 104.9 
South Atlantic.........-- 75.6 76.1 76.6 77.6 63.2 102.4 
East South Central. ----.- 70.9 70.3 70.6 73.5 63.2 104.5 
West South Central... _. 74.2 74.7 75.3 76.2 61.9 102.1 
DE chiscdédesanoase 80.9 79.9 78.8 83.5 66.7 102.7 
idaiccneckettetiea 74.9 74.7 74.8 77.2 65.4 101.2 
W United States___.._._- 76.3 76.5 76.6 80.2 64.9 103.7 

* Preliminary 
—_—< 


Weekly Report of Lumber Movement, Holiday Week 
Ended July 8, 1939 


The lumber industry during the holiday week ended 
July 8, 1939, stood at 60% of the seasonal weekly average 
of production in 1929; 64% of the seasonal average of ship- 
ments in 1929, and 78% of the seasonal weekly average of 
new business in 1929, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. Reported new orders in the week ended 
July 8, 1939, were 25% in excess of the seasonal weekly 
average of 1938 orders. The Association further repprted: 

Reported production was 7% above the seasonal weekly average of 1938 
production, and shipments were 5% in excess of 1938 seasonal weekly 
shipments. Compared with the preceding week, production of the holiday 
week ended July 8, as reported by 3% more mills, was 32% below that 
week’s output; shipments were 29% below shipments, and new orders 
were 15% below the new business of that week. New business (hardwoods 
and softwoods) was 33% above production, and shipments were 10% above 
output in the week ended July 8. Reported production for the 27 weeks 
of the year to date was 20% above corresponding weeks of 1938; ship- 
ments were 15% above the shipments, and new orders were 15% above 
the orders of the 1938 period. New business for the 27 weeks of 1939 
was 7% above output; shipments were 5% above output. 

During the week ended July 8, 1939, 522 mills produced 154,156,000 
feet of softwoods and hardwoods combined; shipped 169,104,000 feet; 
booked orders of 205,660,000 feet. Revised figures for the preceding 
week were: Mills, 509; production, 225,933,000 feet; shipments, 239,- 
005,000 feet; orders, 241,948,000 feet. 

Lumber orders for the week ended July 8, 1939, by 433 eoft- 
wood mills totaled 194,447,000 feet, or 31% above the production of the 
same mills. Shipments as reported for the same week were 159,580,000 
feet, or 8% above production. Production was 148,362,000 feet. 
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Reports from 105 hardwood mills give new business as 11,218,000 feet, 
or 94% above production. Shipments as reported for the same week were 
9,524,000 feet, or 64% above production. Production was 5,794,000 feet. 


Identical Mill Reports 

Last week’s production of 430 identical softwood mills was 148,255,000 
feet, and a year ago it was 125,793,000 feet; shipments were, respectively, 
159,469,000 feet and 163,750,000 feet, and orders received, 194,312,000 
feet and 225,936,000 feet. In the case of hardwoods, 85 identical mills 
reported production last week and a year ago 4,131,000 feet and 4,513,000 
feet; shipments, 7,537,000 feet and 5,074,000 feet, and orders, 8,028,000 
feet and 7,086,000 feet. 

a 


Gain of 180,000 Workers in Non-Agricultural Industries 
in May Reported by Secretary of Labor Perkins— 
Employment on WPA Projects Declines 

Approximately 180,000 more workers were employed in 
non-agricultural industries in May than in April, Secretary 
of Labor Frances Perkins reported on June 28. “This in- 
crease was due in part to the return of approximately 
80,000 bituminous coal miners to jobs between mid-April 
and mid-May, following the settlement of wage agree- 
ments,” she said. Miss Perkins added: 

A substantial employment gain was also registered in private and public 
construction. Quarries, laundries and dyeing and cleaning establishments 
reported sizable increases reflecting seasonal activity, and public utilities 
also enlarged their forces in May. Smaller employment gains were re- 
ported by crude petroleum producing, metal mining, and insurance firms. 
Retail trade establishments also added workers to their staffs, the gain 
of 8,000 workers, while small, being significant in that the May level 
was much better sustained than usual. 

Factory employment, on the other hand, showed a slightly greater than 
seasonal decline in May, the loss being 1.2%, or 90,000 workers. There 
was a reported decline of more than 36,000 workers in the automobile 
industry, which had labor differences. 

Wholesale trade establishments reported fewer employees, the decrease 
of 0.4% being considerably smaller than the May declines jn the preceding 
four years. Brokerage firms reduced their forces by 1.5%, and anthracite 
mines reported a decrease of 0.8%. Employment in year-round hotels 
showed virtually no change. 

Class I steam railroads reported 7,200 more workers in May than in 
the preceding month, according to preliminary figures compiled by the 
Interstate Commerce Commission. 

The non-agricultural industries were employing approximately 680,000 
more workers than in May, 1938. These figures do not include employees 
on Works Progress Administration and National Youth Administration 
projects nor enrollees in the Civilian Conservation Corps. 


The announcement issued by the Department of Labor, 
from which Secretary Perkins’s remarks are taken, also 
had the following to say: 


Factory Employment 

Employment in manufacturing industries was reduced by 90,000, or 
1.2%, in May. Weekly wage disbursements were nearly $1,000,000, or 
0.6%, less than in the preceding month. The typical seasonal decline in 
factory employment between April and May is 0.6%. Payrolls usually 
rise by 0.2%. The greater-than-seasonal decline in factory employment 
in May is attributable in part to the recession in automobile employment, 
in which labor difficulties reduced operations in some localities, and to 
the employment losses in the shoe, women’s clothing, and cotton goods 
industries, in which the decreases were somewhat more pronounced than 
usual. The May employment index (90.1% of the 1923-25 average) was 
8.0% higher than the corresponding index of last year, while the payroll 
index (84.4) was 15.8% higher. 

The durable goods group of industries as a whole showed an employ- 
ment decline of 1.1% from April to May, while the non-durable goods 
group reported a curtailment of 1.8%. Corresponding payroll declines 
were 0.9% and 0.8%, respectively. Compared with May of last year, 
employment in the durable goods group shows a gain of 10.9% and pa§frolls 
of 23.8%. In the non-durable goods industries the gains over the year 
interval were 5.7% and 8.8%, respectively. 

Employment gains from April to May were shown by 387 of the 87 
industries covered by the Bureau of Labor Statistics, and payroll increases 
were shown by 50 industries. Among those showing larger than seasonal 
or contra-seasonal gains in employment were aircraft (11.8%, or 38,600 
workers), woolen and worsted goods (9.0%, or 11,200 workers), ship- 
building (4.7%, or 2,800 workers), meat packing (3.6%, or 4,300 work- 
ers), sawmills (3.2%, or 7,600 workers), and baking (2.5%, or 5,700 
workers). Substantial increases of approximately seasonal proportions 
were shown in ice cream (14.7%), butter (6.3%), and beverages (4.5%). 

Sizable employment declines which, with the exception of men’s cloth- 
ing and fertilizers, were larger than seasonal were shown by factories 
manufacturing automobiles (8.9%, or 36,300 workers), shoes (9.1%, or 
18,300 workers), women’s clothing (6.1%, or 13,300 workers), men’s 
clothing (6.5%, or 12,200 workers), fertilizers (29.8%, or 8,600 workers), 
cotton goods (1.8%, or 6,700 workers), steel (1.0%, or 8,700 workers), 
agricultural implements (5.1%, or 2,800 workers), and hardware (5.8%, 
or 2,400 workers). Reports from a number of firms indicated that plant 
operations were curtailed during the May 15 pay period because of coal 
shortage. The unbroken expansion in employment and payrolls in aircraft 
factories which began in the fall of 1938 continued in May, bringing the 
index to a new high. Employment in this industry in May was more 
than double the number employed in 1929. Shipbuilding employment, 
which has climbed each month since last August, reached a level of 117.5% 
of the 1923-25 average in May, which was above that recorded in any 
month since 1923, with the exception of April, 1937. Machine-tool em- 
ployment, which likewise has risen each month since last August, reached 
the highest level since March of last vear. 

Other industries for which the May employment indexes were at the 
highest levels since the latter months of 1937 were cast-iron pipe, engines, 
textile machinery, marble-granite-slate, corsets and allied garments, paper 
and pulp, and paints and varnishes. 


Non-Manufacturing Employment 
Employment in retail trade increased 0.2% between April and May, 
while payrolls rose 0.7%. These increases indicate the addition of 8,000 


employees and a gain of nearly $500,000 in weekly wages. Eliminating 
the effects of Easter trade, which affects the March and April levels 
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according to the date of Easter, the current May figure, compared with 
February, shows a larger percentage gain in employment than the average 
gain over these months for the preceding 10 years. The current employ- 
ment index (85.7% of the 1929 average) is 2.3% higher than in May 
of last year. The payroll index (71.8) is up by 2.6%. Among the more 

over the month 


important retail groups showing employment gains 
interval were the following: 
% Inc. % Inc 
Over the Over the 
Month Month 
0 ae ae eee i a FOIGIEND + cian a car oc ctvene 0.4 
BE Sa 1.6 RSG n6 sah ahd diinnan 26 
0.6 Lumber and building material - 2.7 


General merchandise - - - - - - - - - 
Wholesale trade establishments reported a seasonal employment decline 
of 0.4%, or 4,800 workers. Payrolls rose 0.3% over the month interval. 
Among the wholesale lines reporting fewer employees were dry goods and 
groceries and food (0.3%), 
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ployment in the East South Central and South Atlantic States remained 
virtually unchanged, with slight increases of 0.4% and 0.8% reported. 
In the Pacific States there was a decline of 0.5%, and in the Middle 
Atlantic States there was a 3.1% decrease, due largely to a 6.3% reces- 





July 22, 1939 


sion in New York. The reports on which the figures are based do not 
cover construction projects financed by the WPA, the PWA and the RFC, 
or by regular appropriations of the Federal, State or local governments. 
Indexes of employment and payrolls for May, 1939, for all manufactur- 
ing industries combined, Class I steam railroads, and selected non-manu- 
facturing industries were available, and percentage changes from April, 
1939, and May, 1938, are shown below. The three-year average, 1923-25, 
is used as a base in computing the indexes for the manufacturing indus- 
tries and Class I steam railroads, and the 12-month average for 1929 is 
used as a base in computing the index numbers of the non-manufacturing 
industries. Information for the non-manufacturing industries for years 
prior to 1929 is not available from the Bureau’s records. These indexes 

























































































apparel (1.1%), farm supplies (7.4%), ; : ’ aed ghee 
metals and minerals (2%), and lumber and building materials (0.6%). are not adjusted for seasonal variation: 
The following wholesale lines showed gains in employment: 

% Inc. % Inc. Employment Payrolis 

Cfomh ‘Momh Industry a % Change from— 9 % Change from— 
CN EP 2 aes -- 62 Machinery, equipment, and 1939* | Apri, | May, | 1939*| April May 
Food products. ......-------- 0.7 GGT 2 oo dpececgyeccosse 0.1 1939" 1988 se’ phe A 
| iii, a ital Wthag' Paper and paper products -- - - - 0.1 

Petroleum products... .._....- 0.5 (1928-25—100) 

Employment in bituminous coal mining increased 65.4%. Payrolls, Manufacturing - -. - -------- 90.1 —1.2 +8.0 84.4) —06] +158 
however, were 1.1% lower than in April, as the mines affected by the Class I steam rallroads.a---) 53.6 +08 +57 b b » 
shut-down pending the settlement of wage agreements did not generally (1929100) 
resume operations until after the payroll period for which reports are ¢ 
received by the Bureau of Labor Statistics, Wholesale. - -...--------- 73 rey rey a +37 an 

Anthracite mining showed an employment decrease of 0.8%, but a eo ge 97.5} +06] +55] 876| +1.2| +3.7 
payroll gain of 31.3%. The increase in payrolls reflected increased pro- Other than general mer- 
duction resulting from the greater demand for anthracite during the shut- ehandising - -.------- 826) +02) +13) 68.5] +07) +23 
down of the bituminous mines Public utilities: 

pp ee ‘ eid Telephone and telegraph.-| 74.7| +09| —04| 954| +35] +4.5 

Metal mines reported a contra-seasonal gain of 0.1% in employment. Electric light and power 
Crude petroleum showed a seasonal increase of 0.3%, and quarrying and and manufactured gas--| 91.2 +10) —06/| 99.4 +2.5 +2.0 
non-metallic mining a seasonal advance of 5.6%. wor RE © emeal 6961 +07| —1.| 709] +18| —05 

Telephone and telegraph companies had 0.9% more employees on their Mining: ‘ : ; : : , , 
rolls. Light and power companies reported 1% more workers, and electric ee ae os aa o4 as +314 +8 

i j , j Bituminous coal. .------- d +65. —47.8 4 —1. —68. 
railroads increased their forces by 0.7%. ae... 616| +01| +471 539| +24] +53 

Employment in laundries and dyeing and cleaning establishments in- Quarrying & non-metallic 
creased seasonally by 2.2% and 3.9%, respectively, while hotel employ- ss at 6 inl on hel 45.4 +56 +3.9 | 396 | +10.5 +3.5 
ment showed virtually no change. Brokerage firms reduced their forces Crude petroleum producing} 66.0 +0.3 | —98/] 61.3 +0.8} —8.0 
1.5%, and insurance firms reported a gain of 0.4%. —— (year-round)."....| 93.2 cums —o.5 | d82.0 +0.1 +1.9 

Employment in private building construction increased 5.4%, according La EER TOR 95.6 +2.2| —06! 83.9 +5.0 +3.7 
to reports from 12,968 contractors employing 119,521 workers in May. Dyeing and cleaning - - - - - 106.2 +3.9 | —3.4| 82.5) +12.6 +2.3 
Cerresponding payrolls were up 10.8%. The marked advances in employ- nee Ales wis ae eae . Tan aie . ee re 
ment reported in the New England, the East North Central and the West  ujitding construction...._.-| b re yg mp t ¢ b +10.8 | +12.2 
North Central States in April were continued in May with increases of © ection ee Ine + oe Commisst b Not ble 

GY. Vi G ; ; . minary. a Source, Interstate Co erce mmission. Not available. 
19%, 14.1% and 16.1%, respectively. Gains of 3.1% and 6.5%, respec c Leas than 0.1 of 1%. d Cash payments only; value of board, room, and tips 
tively, were shown for the West South Central and Mountain States. Em- cannot be computed. 

INDEX NUMBERS UF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES 
Adjusted to Census Totals for 1935. (Three-year Average 1923-25—100.0) 
Employment Payrolls Employment Payrotls 

Manufacturing Industries Manufacturing Industries 

May, | April,| May, | May, | April,| May, May, ; April, ,; May, | May, | April,; May, 
1939* | 1939 1938 | 1939* 1939 1938 1939* | 1939 1938 | 1939* | 1939 1938 
Durable Goods Non-durable Goods 

Iron and steel and their products, Textiles and their products- ----- 96.3 98.6 87.4 77.9 79.8 66.3 
not including machinery..--| 87.4 78.6 | 80.1 | 62.7 WUE. wishes sansatnheokate 88.4] 88.8] 78.0] 74.4] 73.9] 62.0 
Blast furnaces, steel works, and Carpets and rugs. -..---.--- 79.8 23.7 63.1 64.6 70.7 41.5 
rolling milis.........------ 91.4 92.3 85.8 80. 82.8 62.9 Cpe Ms ods wocanceosd 85.2 86.7 77.1 72.2 73.2 60.3 
Bolts, nuts, washers, and rivets; 89.0 90.0 80.7 81.8 83.0 65.0 Cotton small wares_.--.----- 82.6 83.7 70.4 75.7 76.1 62.0 
Cast-iron pipe. -.-...--------- 68.1 | 67.4 63.8 | 58.5] 50.6 Dyeing & finishing textiles..| 112.8 | 114.4] 101.9 | 94.5 | 97.0 | 83.2 
Cutlery (not including silver Hats fur-felt............... 77.2 80.8 74.4 65.6 55.7 53.4 
and plated cutlery), and edge pO Sr eee 114.0 f 114.9 | 103.3 | 109.3 | 112.4 | 101.6 
ee 83.8 84.7 76.6 75.0 74.2 61.7 Dt sna ratdiiibncat bat 145.5 | 147.2 | 132.1 146.6 | 154.3 | 142.0 
Forgings, iron and steel. ...-.- 48.3 48.6 42.8 46.2 46.1 31.9 Knitted outerwear. - . -.-- 72.9 72.1 68.8 66 .6 63.6 58.9 
ware je ee ewaccccesececce= 76.0 80.7 63.5 75.1 76.7 53.2 Knitted underwear - - -- - -- 74.2 73.5 64.5 65.8 64.7 52.7 
Plumbers’ supplies - - - - ----.--- 73.8 73.4 71.8 67.1 64.6 58.9 pS eee 145.3 | 150.2 | 132.0 | 111.8 | 112.4 97.4 
Stamped and enameled ware.-| 132.0 | 135.3 | 122.6 |' 128.5 | 131.8 | 109.1 Silk and rayon goods- ------ 58.8 62.0 59.2 46.6 48.7 46.1 
Steam and hot-water heating Woolen and worsted goods..| 75.3 69.0 54.1 61.1 52.3 38.9 
apparatus and steam fittings} 68.4 68.8 65.1 56.3 56.0 47.5 Wearing apparel___....-.-.-.-- 112.6 | 119.0 | 107.2 82.1 88.8 72.5 
BOOT. we cesencdsestwcaccsce 82.0; 81.0] 73.4] 68.2] 68.4] 58.4 Clothing, men’s_....----.-- 97.1 | 103.8 | 82.6] 66.6 | 74.3 | 48.0 
Structural & ornamental metals Clothing, women’s _- ------- 160.7 | 171.1 165.6 | 110.9 | 118.0 | 109.7 
GE Tle ce cmon nt rincgsoasas- 67.7 66.9 59.7 59.6 59.5 48.8 Corsets and allied garments_| 106.8 | 106.1 98.3 | 109.7 | 111.2 95.1 
Tin cans and other tinware._..| 89.3 88.2 87.5 97.0 94.0 91.8 Men’s furnishings - ----~-.--- 127.5 | 132.3 | 126.0 | 104.2 | 109.9 97.7 
Tools (not including edge tools, DN. De ia pssewonss'a 69.9 77.7 73.0 51.9 63.9 55.5 
machine tools, files, & saws)} 84.5 84.5 74.8 81.7 81.6 64.0 Shirts and collars. _...-.-..| 117.9 | 119.3 | 112.0 | 101.6 | 102.6 86.6 
Wn bcupedearep-cnee 154.4 | 159.4 | 129.4 | 152.9 | 162.9 | 114.4 Leather and its manufactures....| 86.6 94.0 86.0 63.8 74.5 60.9 
Machinery, not including trans- Boots and shoes....-..-.-.-- 84.9 | 94.5] 87.6 | 5741]! 70.1 57.6 
portation equipment. -- - - -- 94.8 95.1 89.7 94.9 93.8 80.6 SES vo ceubdedecéadcebane 82.1 84.5 72.3 81.0 83.7 67.9 
Agricultural implements (incl. Food and kindred products- - ---- 116.7 114.0 | 113.6 | 120.7 114.0 | 117.3 
a 117.5 | 123.8 | 133.8 | 126.0 | 134.9 | 137.2 / RRR ESI: IES Oo cee 145.5 | 142.0 | 141.8 | 143.3 | 135.7 | 139.5 
Cash registers, adding machines NN pe. on abi gain otk 246.4 | 235.7 | 242.0 | 302.7 | 284.1 | 290.9 
and calculating machines...-| 129.5 ; 129.9 | 140.1 , 121.7 | 119.8 , 122.0 | ENED SL aE 101.5 95.6 | 106.7 87.2 82.1 92.5 
Electrical machinery, apparatus Canning and preserving - - - - - - 92.9 92.8 8F.4 85.6 81.0 80.3 
and supplies - - ----.------.- 85.9 86.1 78.1 87.1 85.7 68.4 Confectionery __........._.-- 70.3 72.3 69.1 69.1 67.2 64.2 
Engines, turbines, water wh'ls | Dy Sine erg gaa ameege 76.8 | 75.3)| 73.9] 74.2 | 72.6] 72.5 
and windmills...........-- 97.9 96.3 90.1 | 117.1 | 115.1 97.1 | AS “PERE eh 2 86.9 758 87.4 75.1 65.7 73.8 
Foundry & machine-shop prods.| 84.5 84.5 81.0 80.4 78.9 70.0 Slaughtering and meat packing_' 95.2 91.8 91.9 | 107.1 99.5 | 103.6 
Machine tools. ......-....--.- 133.6 | 131.2 | 123.8 | 149.6 | 140.8 | 111.3 a 48.8 43.5 43.5 52.8 45.6 48.3 
Radios and phonographs. - - - - - 95.4 94.6 76.3 83.4 8 66.8 Sugar refining, cane_-.---.----- 81.0 93.9 91.0 70.2 85.1 82.5 
Textile machinery and parts...| 72.8 72.0 58.0 71.8 7i4 49.3 Tobacco manufactures ---.------- 62.8 61.8 63.8 55.5 53.0 56.6 

Typewriters and parts-------- 126.0 | 128.2 | 115.6 | 128.5 | 134.2 92.4 Chewing and smoking tobacco 
and snuff 59.5 60.7 61.0 64.1 62.8 €5.8 
Transportation equipment. -...- 90.2 95.4 68.2 87.3 94.4 59.5 Cigars and cigarettes 63.2 61.9 64.2 54.3 51.7 55.4 
po RRR LR TROT GY 5 1206.1 |1078.4 | 847.5 |1184.3 |1063.7 | 797.0 Paper and printing 105.9 | 105.9 | 103.4 | 103.8 | 103.3 98.5 
Automobiles... ._...........- 93.1 | 102.1 | 68.6] 87.6] 99.5| 56.8 Boxe#, paper 100.0 | 100.4 | 92.7] 104.0 | 103.8 | 92.2 

Cars, electric & Steam railroad.| 33.7 33.1 28.4 33.6 31.5 26.5 Paper and pulp 106.7 | 10€.3 | 102.9 | 105.5 | 104.6 97.2 

EUS a asm dctduose « 22.4] 19.1 27.1 19.6 | 16.2] 22.3 Printing and publisbing: 

Shipbuilding... _............ 117.5 | 112.3 | 98.4 | 126.8 | 117.3 | 102.6 Book and job.....__.-.---- 99.6} 98.9] 99.2' 90.7] 90.2] 87.6 
News and periodicals.| 106.8 | 106.5 | 105.6 ; 109.2 | 108. 106.0 
Non-ferrous metals & their prods.| 92.4 93.4 81.8 87.1 86.2 69.0 Chemicals and allied - products, 

Aluminum manufactures... 152.8 | 154.6 | 126.1 158.0 | 160.6 | 119.0 and petroleum refining - - - - - 111.6 | 114.9 | 108.8 | 120.7 | 120.5 | 115.7 

Brass, bronse & eopper products} 98.9 98.4 87.3 99.4 95.9 76.0 Petroleum refining. .._.___..- 117.1 | 116.1 | 120.9 | 132.4 | 128.5 | 139.6 

Cloc . watches and time- Other than petroleum refining_| 110.2 | 114.6 | 105.9 | 117.1 | 118.0 | 108.3 

5 recording devices. ........- 82.0 | 83.7 78.9 81.8 84.1 64.4 > eS a ae 114.5 | 114.9 | 109.6 | 128.9 | 127.9 | 116.8 

rytnerid oe ewww enn enews eee es 85.9 90.4 75.3 69.1 71.1 56.9 Cottonseed—Oil, cake & meal} 62.9 73.5 69.0 51.1 60.3 57.4 

Li ting equipment. ___..____ 80.8 | 82.9| 67.9] 73.0| 70.9 | 51.7 ruggists’ preparations. - -- - 106.8 | 107.6 | 107.8 | 118.4 | 119.4] 1141 

verware and plated ware..._| 66.3 | 66.3} 59.3 | 59.9] 59.4 | 46.3 RS a 82.0; 80.8 | 803] 91.8] 89.5] 83.2 
Smelting and refining—Copper, Pe ee 113.3 | 160.2 | 100.1 | 108.3 | 137.3 93.9 
sy —¥ _ SEBS Rteetts 71.3 | 720] 67.0] 66.6] €6.2] 63.4 Paints and varnishes.____.. 118.4 | 117.6 | 114.9 | 127.2 | 123.2 | 119.5 
Lum and allied products__-___ 65.1 64.3 61.0 58.3 55.7 50.5 Rayon and allied products..| 308.1 | 315.4 | 283.8 | 298.3 | 304.4 | 257.9 
—- ye neu hocoeasntwes 76.9 77.9 70.0 63.3 63.5 50.4 ee 87.7 88.4 85.0 90.3 91.2 S€.0 
Millwork Rubber products_-------__--_-- s1.2| 821 | 71.4| 821 | 830| 633 
on WOPK... ...-..---.--.... 53.8) 54.2] 48.7] 449] 43.9] 39.5 Rubber boots and shoes. ___._- 60.2; 60.0] 52.8] 565) 586] 43.8 
Stone, clay, and cians products.-| 725 | f27| Gno| O33} ace | sof. ||  RUpber tires andinnter tubes..| 67-1 | 072 | 00-4) 735 | 736) get 
° ’ -- ° 7 . y A : u 128.7 132. 110.3 24.4 26. 97.5 
Brick, tile, and terra cotta....| 53.4 | 53.6 | 48.4] 4051 39.6! 35.7 © BARR 5 + sta =. Pee = ———— | —— | ———— ] — 
NR as oe = 63.5 | 61.9 | 65.7 Summary 
Marbie, granite, slate & pre toh . . ° 91.8 89.4 79.1 All tim@ustries..:.........si... 90.1 91.2 83.4 84.4 _ 48 ™ 72.9 
products. ....--..--------- 47.4) 472) 434] 40.3] 38.8] 35.5 Durable gcods______.......-- 83.2 | 841] 75.0] 79.5| 802] 642 
oo>>--+------------- 80.7! 81.6! 733! 70.6! 72.21 65.5 “Non-durable goods ___-_-_._.. 96.7! 98.0! 91.51 899! 92! 824 
































* May, 1939, indexes preliminary; subject to revision. 











Volume 149 


Employment on Federal and Other Public Programs 

The decline in employment on projects operated by the WPA continued 
through May, dropping to 2,468,000, a decrease of 161,000 as compared 
with April. Employment on these projects was 211,000 less than in 
May, 1938. Payroll disbursements of $138,000,000 were $8,388,000 less 
than in April and $90,000 more than in May a year ago. There was an 
increase of 28,000 in employment on Federal projects under the works 
program. A decrease in employment was reported on work projects of 
the National Youth Administration; an increase on student aid. 

The seasonal increase in road building was largely responsible for the 
gain in employment and payrolls on construction projects financed from 
regular Federal appropriations. For the month ending May 15 employ- 
ment on these projects was 214,000 and payroll disbursements $21,237,000. 

Employnient on State-financed road projects increased by 10,000 during 
the month ending May 15, bringing the number of men employed up to 
132,000. Payrolls for the month were $9,771,000. 

Employment on projects financed by the Public Works Administration 
continued to increase as many projects on the program reached the point 
of maximum employment. There were 274,000 men at work for the 
month ending May 15, a gain of 25,000 over April and more than double 
the number at work in May, 1938. Payroll disbursements for May 
were $22,671,000. 

The number of employees in camps of the CCC increased 22,000, making 
a total of 336,000 for May. This is 30,000 more employees than were 
in camps in May, 1938. 

The value of material orders placed on construction projects financed 
by the PWA totaled $37,000,000 for the month ending May 15. On 
construction projects financed from regular Federal appropriations the 
value of material orders placed was $36,097,000, and on Federal projects 
under the works program the total was $1,162,000. 

EMPLOYMENT AND PAYROLLS ON PROJECTS FINANCED WHOLLY 
OR PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED 
FROM STATE FUNDS,. MAY, 1939 

(All Figures in Thousands) 






































Employmen? Payrolls 
Change from— Change from— 
Class May, May, 
1939* | April, ; May, | 1939*| April, May, 
1939 1938 1939 1938 
Construction Projects— $ $ $ 
Financed by PWA-.a--_.-.--.--- 274 +25} +4151] 22,671) +2,530| +12,832 
Financed by regular Federal 
appropriations.a.........-- 214 +23 +11} 21,237) +2,087| +1,474 
WPA Program— 
Federal projects under the 
Works jas wis ddde 148 +28) —106| 7,158) +1,500| —5,592 
Projects operated by WPA_b_.| 2,468) —161| —211/138,000| —8,388 +90 
GURNEE O66. ic ctscccctscsne 375 +5 +45) 2,425 +25 + 
N. Y. A. work projects.b__.-.- 223 —4 +44 ,200 —133) +1,125 
Civilian Conservation Corp.c- 336 +22 +30! 15,023 +854 +785 
Gee GURL. 86 ocd ncse- ches 132 +10 —42! 9,771 +605! —1,616 
* Preliminary. a Employment figures are maximum number for the month 5 


ended April 15 and May 15. b Figures are for the calendar months ended April 3 
and May 31. c Figures on employment are for the last day of the month; payrollS 


for the entire month. 
—_—_>—__—__ 


June Newsprint Production in Canada Declined Below 
Previous Month—Shipments also Decrease 

Canadian newsprint production in June amounted to 
240,545 tons compared with 250,015 tons in May and 201,694 
tons in June, 1988. Shipments totaled 232,261 tons in June 
against 274,635 tons and 208,476 tons in the earlier dates. 
The Montreal “Gazette” of July 13, from which the fore- 
going is taken, also said: 


United States production, at 80,562 tons, compared with 65,382 tons a 
year ago, while shipments, at 84,628 tons, compared with 66,204 tons a 
year ago. Output in Newfoundland was some 2,400 tons in excess of ship- 
ments. During the month Canadian mills operated at 66.4% of capacity, 
unchanged from May. 

Shipments by Canadian mills to United States consumers were sub- 
stantially above a year ago, 173,760 tons comparing with 141,055 tons. 
May’s figure was 201,503 tons. Shipments to overseas markets were 
lower, while those to domestic consumers were only slightly higher. 


a oo 


Lloyd’s Shipbuilding Statistics for Second Quarter of 
1939—-Increase of 155,000 Gross Tons in World 
Volume of Merchant Vessels—Increase in Great 
Britain and Ireland More Than Offsets Decline 
in United States and Elsewhere 

An inerease of 155,000 gross tons in the volume of merchant 
vessels being built throughout the world is shown in a report 
issued July 12 by “Lloyd’s Register of Shipping,”’ covering 
the quarter ended June 30. The returns include all mer- 
chant ships of 100 gross tons each, and upwards, being con- 
structed in all the maritime countries except Russia, for which 
no authentic returns have been available for some time past. 

The gain in the quarter just ended was due in the main to 

conditions in Great Britain and Ireland, which reported an 

increase of nearly 200,000 gross tons, or more than sufficient 
to offset the declines shown for the United States, and for the 
other maritime countries, taken asa group. This is in sharp 

contrast to the quarter ended March 31 last, in which a 

marked decline in construction was reported for Great 

Britain and Ireland, compared with gains for the United 

States and the other countries. The United States, however, 

retains its position as second only to Great Britain and 

Ireland in the volume of merchant shipping construction 

under way. The following is also from an announcement 

issued by “Lloyd’s Register of Shipping’’: 

In addition to a decline for the United States of 29,000 gross tons, Ger- 
many reported a decrease of 33,000 tons, Holland one of 19,000 tons; 

Denmark one of 10,000 tons, and France a loss of 2,000 tons. For Japan 


there was a gain of 2,000 tons, for Italy, about 8,000 tons; and for Sweden, 
33,000. 

In the following gross tonnage table, ‘‘Lioyd's Register’’ shows the output 
during the last two quarters in Great Britain and Ireland, the United States, 
and the other maritime countries taken as a group: 
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June 30,1939 Mar.31, 1939 
791 





ee ee ew 391.824 420,931 
cg RE ERS EE See ee | 1,676,013 1,685,833 
RS oe 2,859,292 2,703,667 


As a result of the changes during the quarter just past, Great Britain and 
Ireland are now building 28% of the world’s marchant shipping, as against 
22% at the end of March; while the United States now has over 13%, as 
compared with 16 at the end of March; and the share of the other countries, 
taken as a group, has declined, from 62% to 59%. 

Of all the merchant shipping now under construction throughout the 
world, a total of 1,394,526 gross tons is being built under the supervision 
of Lioyd’s Register, and is intended for classification with that Society. 
This amount includes 705,145 tons now being built in Great Britain and 
Ireland, and 689,381 tons building in other countries. Thus, 89% of all 
merchant shipbuilding in Great Britain and Ireland, and 49% of the entire 
world output are being built to Lloyd’s classification. 

New work begun during the quarter just ended was 357,000 gross tons 
in excess of the volume of shipping launched during the same period for all 
countries, Lloyd's figures show; while in the previous quarter the volume 
of new work was only 25,000 tons greater than the aggregate of shipping 
launched. For Great Britain and Ireland, new work begun during the 
June quarter was 265,000 gross tons more than the tonnage launched; 
while for all the other maritime countries taken as a group, new construction 
exceeded launchings by only 91,000 tons. In the March quarter, however, 
launchings in Great Britain and Ireland were 84,000 tons in excess of new 
construction; but for the other countries, new work aggregated 109,000 tons 
more than launchings .-. . 

The exact comparison between new work and launchings during the last 
two quarters is shown by Lloyd's in the following tables of gross tonnage: 


June 30, Mar. 31, June 30, Mar. 31, 
1939 








New Work— 1939 1939 Launchings— 1939 
Gt. Britain & Ireland. 401,525 70,756]Gt. Britain & Ireland. 136,125 154,654 
Other countries... _.. 477,670 619,715] Other countries ---_-__. 386,020 510,982 

World total_......- 879,195 690,471 World total_....... 522,145 665,636 


A decrease of 42,000 gross tons (or about 7%) was shown in the produc- 
tion of motor tankers, each of 1,000 gross tons and upwards, during the 
June quarter. How the motor tanker construction has compared 
during the last two quarters is shown by Lloyd’s in the following gross 
tonnage table: 


June 30, Mar. 31, June 30, Mar. 31, 
9 9 193 


193 1939 193 9 
GUIS od 05 ccdandtc u eT EPO hans acceesee 36,400 34,600 
Gt. Britain & Ireland. 96,210 139,391] France.......-..._. 28,400 30,420 
ee: 64,062 83,962/|Japan._-............ 23,100 33,100 
EE 61,775  77,550| Other countries...... 12,220 15,226 
United States_....._. ,300 4,000 —_—_———— 
eee 37,250 67,500 World total. ...... 535,217 577,849 


Steam tankers, of 1,000 gross tons each and up, represent less than a 
fifth of the volume of motor tanker tonnage, the total of both these types 
now under construction being 634,665 gross tons; some countries devoting 
their entire tanker production to motorized types. . . . 

For motor vessels of all kinds, a small increase in the total of tonnage 
under construction was reported for the June quarter; but the gain was 
only about 7,000 tons; while for all other types of vessels combined, the gainin 
the same period was 149,000 tons. As a result, motor vessels now building 
represent 57% of the world’s merchant vessel production, as compared with 
about 60% in the March quarter. Lloyd's Register shows the contrast 
in the building of these types of shipping during the past two quarters in the 
following gross tonnage table: 

June 30,1939 Mar. 31,1939 





RRR ie RR A, SI eg ae So 1,624,707 1,618,125 
GREP 10008 o ni'nn s de civasiswcebh desde cdaidueccts 1,234,585 1,085,542 
EE MOUET ah Oh conanddh cabin ee aeictitns deamani 2,859,292 2,703,667 


At the beginning of this year, the production of motor ships was 818,000 
gross tons in excess of all other types of ships combined; while at the end 
of June the motor ships’ lead had been cut to less than half that figure. 

For Great Britain and Ireland , 75,000 gross tons less of motor vessels than 
of other types were being built during the June quarter, while in the March 
quarter almost the exact reverse condition prevailed; so that now motor 
vessels represent 45% of the entire production, and other types 55%; as 
compared with 55% fer motor ships and 45% for other types in the March 
quarter. For the other countries, taken as a group, motor ship production 
has practically the same status as in the March quarter, the motorship lead 
now being 465,000 gross tons, as against 463,000 tons in March; with motor- 
ships representing 61% of the total output in both quarters. . . . 

Great V’ritain and Ireland showed an increase in motor ship construction 
for the June quarter, as compared with the March one, but it was offset by 
the much greater gain in the production of other types of vessels by those 
countries. Motor ship production gains were also reported for Italy, 
Sweden , the United States and France, Sweden's being the only sizable one, 
while decreases were shown for Germany, Holland, Japan and Denmark. 
In the following table, Lloyd's Register shows how motor ship production 
has compared in these countries in the last two quarters: 


June 30, Mar. 31, June 30, Mar. 31, 
9 1939 


1939 193 1939 
Gt. Britain & Ireland. 357,995 332,971} Denmark... _--..._-_- 120,750 132,760 
GOON. doc ctecsss 187,714 226,785 | Sweden. -........... 159,120 n 
OT ae 224,616 216,970/| United States__.._._. 83,686 58,965 
Oe 184,331 206,943 | France. --------.... 54,230 51,875 
Dns 6dmancdesem 120,584 136,780: 


Included in the current volume of ship construction is considerable ton- 
nage ordered for countries other than the one producing it. Lloyd's reports 
that Germany is building for foreign account, 113,156 gross tons; Great 
Britain and Ireland, 108,333 tons; Sweden, 104,500; Denmark, 104,410; 
Italy, 98,350; and Holland, 32,169. 

Lloyd's also reports that Norway is having built abroad for its own use, 
204,703 gross tons of shipping; and other nations who have work under way 
in countries other than their own, are, Great Britain and Ireland, 92,748 
tons; Sweden, 55,055; Holland, 33,350; Poland, 24,790, and Germany, 
22,520. 

Several changes occurred in the relative ship production ranking during 
the quarter just ended; but the position of the leaders was not affected. 
Great Britain and Ireland now hold first place, with a lead of 400,000 gross 
tons over the United States, compared with a margin of 175,000 tons in the 
March quarter. The United States has a lead of 44,000 tons over third 
place Germany, as against one of 39,000 tonsin March. Germany is 39,000 
tons ahead of Japan, whom she led by 75,000 tons in March. Fourth place 
Japan's nearest competitor is now Italy, who has advanced from sixth to 
fifth place, ousting Holland. Japan leads Italy by 84,000 tons, as against 
her previous margin of 90,000 tons; and Italy is now a 1,000 tons in front 
of Holland, whom she trailed by 25,000 tons in March. Sweden has ad- 
vanced to seventh position, replacing Denmark, who led her by 5,000 tons 
in March, and whom Sweden now leads by 38,000 tons. France retains 
ninth place, 27,000 tons behind Denmark. 
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The variations in the volume of ship production in these countries during 
the last two quarters is shown by Lioyd’s Register in the following gross 
tonnage table: 


June 30, Mar. 31, June 30, Mar. 31, 
1 1939 1939 1939 


939 
Gr. Britain & Ireland. 791,455 596,903/ Holland...-...-..-.-. 223,381 242,688 
United States........ 391,824 420,931 | Sweden.--........-.- 160,620 127,700 
Germany -.....--.... 347,832 381,304 Bocccccccose ¢ 132,760 
FADER. « ccc cccccccce 308,849 306,745) France...-.-.-------- 95,130 97,013 
TE acces ccseneccace 224,616 216,970 


Seven large ships, each of 20,000 gross tonnage or more, are now building, 
as against eight in the previous quarter. ‘Two (one less than previously) 
are under way in Great Britain and Ireland, and one each (as formerly) in 
the United States, France, Germany, Holland, and Italy. 


Statistics by “Lloyd’s Register of Shipping” covering the 
quarter calling 31 were given in our May 20 issue, 
page 2970. 


-— 
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Crops Advancing Rapidly in Canada, Bank of Montreal 
Reports 

Crops in the prairie provinces of Canada have advanced 
rapidly as a result of hot, dry weather, and prospects con- 
tinue favorable, according to the July 20 crop report of the 
Bank of Montreal. The bank continued: 

In parts of central and southern Manitoba, southern, eastern and 
central Saskatchewan and southern Alberta rains are required to pro- 
mote normal fill-of heads, but elsewhere there is sufficient moisture for 
the present. In southern Manitoba an infection of stem rust has ap- 
peared but it is not serious at present. Grasshoppers are a menace 
throughout Saskatchewan and are also numerous in southern Manitoba, 
but damage to date is not extensive. Coarse grains are developing 





favorably. 
_——— 
Canada Sets Minimum of 70 Cents a Bushel on 1939 
Wheat 


United Press advices from Ottawa, Canada, (July 13) 
reported the following: 

The Canadian Government today set a minimum price of 70 cents a 
bushel for No. 1 Eastern wheat of the 1939 crop, delivered at Montreal. 

The price is the same as for Western wheat delivered at Fort William. 

Canada’s wheat surplus this year will be the largest in years, it was 
believed. : 

No official estimate was available, but unofficially it was estimated 
that Canada will harvest a bumper crop of about 450,000,000 bushels in 
1939. 

Approximately 100,000,000 bushels will be needed for domestic require- 
ments, and the remainder will be for export. 

The surplus for export in 1938 was about 40,000,000 bushels, and in 
1987 about 100,000,000 bushels. 


- 
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United States Exports of Refined Sugar During Five 
Months of 1939 Increased 69% Over Last Year 


Refined sugar exports by the United States during the 
first five months of 1989 totaled 33,065 long tons as con- 
trasted with 19,549 tons during the similar period last year, 
an increase of 13,516 tons, or a little over 69%, according 
to Lamborn & Co., New York. The exports for the five 
months of 1939 are the largest since the five-month period 
of 1934, when the shipments amounted to 34,629 tons. The 
firm’s announcement added: 

The refined sugar exports during the January-May period of 1939 went 
to more than 50 different countries. The United Kingdom leads with 
12,934 tons, being followed by Belgium and Labrador with 4,463 tons and 
2,453 tons, respectively. In the previous season the United Kingdom, 
with 11,982 tons, also headed the list, while Panama and Honduras, with 
1,708 tons and 1,359 tons, respectively, followed. 


<n 
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Cuban Sugar Exports to June 15 Amounted to 1,244,174 
Tons, Compared with 1,200,082 Tons in 1938 


Cuban raw sugar exports from Jan. 1 to June 15 this 
year amounted to 1,244,174 Spanish long tons compared 
to 1,200,082 tons in the same period of 1938, the Foodstuffs 
Division of the Department of Commerce, reported on 
July 17. Shipments of sugar to the United States in the 
period under review declined to 803,343 long tons this 
year from 845,796 long tons in 1988. The Department 
further announced: 

Stocks on hand June 15 this year amounted to 2,181,515 Spanish long 
tons as compared with 2,205,990 tons in Cuba the same day a year ago. 

Cuban exports of molasses and invert syrups from Jan. 1 to May 31 
this year increased to 118,245,400 gallons from 106,207,382 gallons 
during the corresponding period a year ago. These exports were dis- 
tributed in 67,102,764 gallons of Final (blackstrap) molasses, 47,900,684 
gallons of invert molasses, and 3,241,952 gallons of invert syrups. 

Oriente Province led in the production of sugar in the 1939 crop year, 
having an output of 778,406 tons. Camaguey’s production was 693,385 
tons; Santa Clara, 599,389 tons; Matanzas, 321,156 tons; Habana, 
225,280 tons, and Pisar del Rio, 103,876 tons. 

— <> 


2,253,079 Short Tons of Sugar Received from Off-Shore 

ae Areas During Six Months of 1939 

‘The Sugar Division of the Department of Agriculture on 
July 7 issued its sixth monthly report on the status of the 
1939 sugar quotas for the various sugar-producing areas 
supplying the United States market. The sum of these 
Pca represents the queaay of sugar estimated, under the 

ugar Act of 1937, to uired to meet consumers’ needs 
during the current year. The report shows that the quan- 
tity of sugar charged t the quotas for all off-shore 
areas, including the full-duty countries, during the first six 








months of the year amounted to 2,253,079 short tons, raw 
value. For the corresponding period last year, charges 
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July 22, 1939 
against the off-shore areas totaled 2,662,488 tons. The 
Department’s announcement continued: 

The report includes sugar from al] areas recorded as entered or certified 
for entry before July 1, 1939. Statistics for foreign countries other than 
Cuba also include certifications for entry of sugar which was in transit on 
July 1, 1939. The figures are subject to change after final outturn weight 
and polarization data for all importations are available. 

230,132 short tons of sugar, raw value, were charged against the quota for 
the mainland cane area, and 445,177 tons against that for the continental 
sugar beet area during the first five months of this year. Data for June 
are not yet available. 

The quantities charged against the off-shore areas during the first six 
months of the year and the balances remaining are as follows: 


(Tons of 2,000 Pounds—96 Degrees) 











1939 Sugar Quctas 
Area Established Under | Amounts Charged Balance 
Latest Regulations | Against Quotas Remaining 
DE rnihpeudebleaaina 1,932,343 579,603 1,352,740 
Philippines_...........-. 1,041,023 540,829 500,194 
Bee MNO. coccesaccne 806,642 688,301 118,341 
LTRS 948,218 433,461 514,757 
Virgin Islands__......-..-. 9,013 0 9,013 
Foreign countries other 
than Cuba........... 26,701 10,885 15,816 
0 4,763,940 2,253,079 @- 2,510,861 














Direct Consumption Sugars 

Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the quota for such sugar is included in the 
total sugar quota for each area. The following tabulation indicates the 
1939 direct consumption sugar quotas and charges against cuch quotas 
during the period January-June, showing separately sugar polarizing 99.8 
degrees and above and sugar polarizing less than 99.8 degrees. ‘The last 
column shows the balance available for entry during the remainder of the 
year. The separation of sugars into polarization groups is based on reports 
of the outturn weight and polarization for each cargo of direct consumption 
sugar entered against the quotas. 


QUANTITY CHARGED AGAINST QUOTA 
(In Short Tons—96 Degree Equivalent) 


























—— Sugar Polar-|Sugar Polar- 
1939 izing 99.8 | izing Less Total Balance 
| Area Degrees and| Than 99.8 Charges Remaining 
Above Degrees 
OURR a. 6 sevecceces 375,000 93,215 4,520 97,735 277,265 
Lelnanniest 126,033 108,281 6,677 114,958 11,075 
MEE anpendscned 29,616 5,270 1,006 6,276 23, 
Philippines. ~~... 80,214 36,692 11,831 48,523 31,691 
oo. 610,863 243 ,458 24,034 267 ,492 343,371 








Quotas for Full-Duty Countries 
The 10,885 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first six 
months of the year against the quotas for the individual] full-duty countries. 
The following table shows, in pounds, the 1939 quotas for those countries, 
the amounts charged against the quotas during the period January-June, 
and the amounts which may be admitted during the remainder of the year. 























Charged Against Balance 
Area 1939 Quota Quota. (x) Remaining 

(Pounds) (Pounds) (Pounds) 
China and Hongkong.- --- 308,191 194,517 113,674 
Dutch East Indies-_----- 226,114 161,906 64,208 
ee 358 ,238 358,238 0 
Ss piaetth ena iemind th edomts 985,833 985,833 0 
Piditdesancseenes 6,452,184 235,782 6,216,402 
le 10,933,214 7,490,865 3,442,349 
) Ree Ee 11,888,543 11,888,543 0 
United Kingdom_.-__--..- 375,102 375,102 0 
Quotas not used to date_y ae | | Cee 21,374,581 
Unallotted reserve. -.-.-.-- 500,000 79,888 420,112 
TGS sannéauaneean 53,402,000 21,770,674 31,631,326 
yO COCR at 26,701 85 15,816 





p x In accordance with Sec. 212 of the Sugar Act of 1937, the first ten short tons o 
sugar, raw value, imported from any foreign country other than Cuba have not 
been against the quota for that country. 

y Argentina, 15,592; Australia, 218; Belgium, 314,817; Brazil, 1,280; British 
Malaya, 28; Canada, 603,520; Colombia, 286; Costa Rica, 22,033; Czechoslovakia, 
281,649; Dominican Republic, 7,133,147; Dutch West Indies, 7; France, 187; 
Germany, 125; Honduras, 3,671,753; Italy, 1,874; Japan, 4,288; Netherlands, 
233,046; Salvador, 8,780,522; Venezuela, 310,209. 5,388 pounds 
ported from Sweden, 1,481 pounds from France, 30 pounds from Chile, 1,880 pounds 
from Dominican Republic, 153 pounds from Venezuela, 289 pounds from Canada 
and 54 pounds from New Zealand, but under the provisions of Sec. 212 of the Sugar 
Act, referred to in footnote (x), these importations have not been charged against 
she quota for foreign countries other than Cuba. 


———— 


Improvement During June in Economic Conditions 
Affecting Demand for Farm Products Noted by 
Bureau of Agricultural Economics 


There was some improvement during late May and June 
in general economic conditions affecting the consumer de- 
mand for farm products, according to the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture, in the July 15 issue of its demand and price situation. 
Industrial production recovered sharply from the low 
reached in April and early May, and some additional im- 
provement during the remainder of the year is indicated 
by conditions in the important industries. But the changes 
in business activity and consumer purchasing power prob- 
ably will not be great enough to warrant any change in 
the outlook, expressed in previous issues of this report, for 
relatively stable domestic demand conditions during 1989. 
The Bureau went on to say: . 

Industrial production and general economic conditions in foreign coun- 
tries which are important markets for our farm products have shown 
further improvement, mainly as a result of expenditures for war materials, 
but this has not yet been reflected in any important increase in foreign 
demand for United States farm products. 

Despite the improved business conditions in recent weeks, definite 
evidence of a general strengthening of commodity prices still is lacking, 
although the decline which has been in evidence since March appears to 
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have been halted. Wholesale prices of farm products are the lowest 
since June, 1934. The ratio of prices received to prices paid by farmers 
in June also was 74% of the pre-war level, one point below the May 
ratio, reflecting a slight decline in prices received and slightly higher 
prices paid by farmers for commodities. 

Farmers’ income from marketings declined more than seasonally from 
May to June, and continued below the level of May, 1939. However, 
with at least stable demand for farm products in prospect, and with 
marketings of wheat, cotton and tobacco expected to increase more than 
seasonally from the unusually low levels of recent months, income from 
marketings in the next few months should make at least the usual 
seasonal increase. 

Prices of spot cotton in domestic markets during the past month 
remained at approximately the highest levels reached in nearly two 
years, influenced by relatively small ‘‘free’? domestic stocks and prospects 
for an export subsidy. Spot prices of American cotton are apparently 
discounting at least partly the prospective export subsidy, with prices at 
Liverpool only a few points above domestic prices. 

Domestic wheat prices in 1939-40 are expected to be supported, rela- 
tive to world prices, by smaller domestic wheat supplies, a higher Federal 
loan rate, and a continuation of the export-aid program. World wheat 
supplies are expected to be increased. With prospects for an 
8&% increase in domestic flaxseed production, flaxseed prices have de- 
clined since the beginning of the year in relation to foreign prices, and 
imports of flaxseed have been materially reduced. 

Smaller production and possibly slightly larger total supplies of food 
grains are in prospect for 1939-40, accompanied by relatively high oats 
prices compared with those of corn and barley, and possibly a continua- 
tion of the corn-loan program into 1939-40. 


Summarizing the developments affecting these and other 
farm products, the Bureau said that although the situa- 
tion for a number of commodities remains unsatisfactory, 
and no great changes can be looked for in the immediate 
future, the outlook has been brightened at least slightly 
by the recent improvement in general economic conditions. 

—_—__———_— 


FHLBB Reports 13.6% Increase in Non-Farm Real 
Estate Foreclosures During May Over April 


Non-farm real estate foreclosures in May increased 
13.6% over the number for the preceding month, according 
to an announcement issued June 26 by Corwin A. Fergus, 
Director of the Division of Research and Statistics of the 
Federal Home Loan Bank Board. This unseasonally sharp 
rise, which brought the non-farm index from 48.4 for April 
to 54.9 for May, compares unfavorably with the 2.6% April 
to May increase shown by the five-year average. However, 
May activity was 4.5% below that for May of last year. 
Foreclosures in the first five months of this year were 
10.9% less than in the same period of 1938. Mr. Fergus’s 
Statement further said: 

The April to May advance was rather general geographically but may 
be attributed principally to the larger communities. The District of 
Columbia and 17 States reported fewer cases, while 29 States reported 
increases, and two States showed no change between April and May. 

The rate of non-farm foreclosures in May on an annual basis was 6.7 
cases for each 1,000 non-farm dwellings, which compares with 6.0 for 
the 12-month period ending April 30, 1989. 


-— 
— 


Petroleum and Its Products—Oil Men Hit Refiners 
Excessive Activity—Rowan Hearing on Tender 
Postponed—-Mr. Van Covern Cautions Industry— 
Probe Louisiana Oil Setup—-Small Changes Shown 
in Crude Oil Output—-Oklahoma Calls Allowable 
Meeting 


Feature of the 2-day meeting of the Interstate Oil Compact 
Commission in Santa Fe, N. M., was the bitter attack made 
upon the refining end of the industry by guest speakers and 
by members of the Commission who were unanimous in 
laying the blame for the present unsettled statistical position 
of the gasoline markets on the doorstep of the Nation’s 
refiners. 

The failure of the refining branch of the industry to coo 
erate with the producing division, which has for years fought 
to hold down production to market demand, came in for sharp 
criticism by C. F. Roeser, of Fort Worth, President of the 
Independent Petroleum Association of America who declared 
that the failure of the refiners to hold down their operations 
imposed a “fine of $10,000,000 monthly” on the producing 
end of the industry. 

The theme was carried further along by A. M. White, of 
the U. 8S. Bureau of Mines, who t oldthe assembled delegates 
that unless refiners made adjustments in their position within 
the next 30 or 45 days, the industry would find itself in the 
same fix as during 1937 when the low consuming season 
found refiners with excessive runs and top-heavy stocks of 
motor fuel. He held that stocks should be down to approxi- 
mately 65,000,000 barrels by Sept. 30. 

Ernest O. Thompson, Chairman of the Commission and 
member of the Texas Railroad Commission, presided at-the 
sessions on July 19 and 20. All member States were repre- 
sented at the quarterly meeting of the group with P. J. 
Hoffmaster, Director of Conservation, representing the new 
member State, Michigan. Kansas was represented by 
A. F. Schoeppel, Chairman of the Kansas Corporation Com- 
mission; Oklahoma by Governor L. C. Philips; Colorado by 
Warwick Downing and New Mexico by Governor John Miles. 

Signing of the resolution giving the consent of Congress 
to a two-year extension of the Interstate Oil Compact 
Commission by President Roosevelt was disclosed in Wash- 
ington Thursday. The bill, which is a companion measure 
for the Connally “Hot Oil” bill which was recently extended 
for three years, was passed by the Senate and the House 
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of Representatives last week. It was indicated that Presi- 
dent velt will ask Co to consider new methods 
of controlling petroleum uction by legislation. 

Daily demand for crude oil during August was placed at 
3,521,900 barrels in the monthly market demand forecast 
of the United States Bureau of Mines released in Washington 
on July 20. The total for the coming month. represents 
an increase of 8,700 barrels over the current figure and is 
19,200 barrels above the actual demand for the comparable 
month last year. The estimated runs to stills of 104,080,000 
barrels is 2,728,000 barrels higher than the actual for 
August, 1938. 

Stocks of domestic and foreign crude oil were off 2,219,000 
barrels during the first week of the month, the July total 
being 269,348,000 barrels, according to the United States 
Bureau of Mines. Holdings of domestic petroleum were 
off 2,299,000 barrels, while foreign crude stocks were 80,000 
barrels higher. Heavy crude oil stocks in California, not 
included in the “refinable” stocks, totaled 14,111,000 
barrels, a drop of 88,000 barrels from stocks on hand July 1. 

Postponement of the application made by Rowan and 
Nichols, East Texas ay mig for an injunction against 
Federal Tender Board No. 1 in Federal Court in Dallas from 
July 15 to July 22 resulted from Federal Judge T. W. 
Davison, of Dallas, excusing himself on July 15. The in- 
dependent operators had sought permission from Federal 
Court authorities to move oil already produced under another 
Federal Court injunction against the Texas Railroad Com- 
mission. With the consent of all parties, the hearing for the 
application will be before Judge McMillan at San Antonio 
on July 22. Judge MeMillan, incidentally, granted the 
temporary injunction to Mr. Rowan and Mr. Nichols allow- 
ing them to increase their production far above the limits set 
by the Railroad Commission which he held unfair. 

The petroleum industry should approach the “demand 
situation” definitely on the ‘‘conservative side” since general 
business conditions are confused and uncertain, Fred Van 
Govern, director of the statistical department of the American 
Petroleum Institute, held in a survey released in mid-July. 
The industry’s ability to produce has never been higher, he 
pointed out, adding that “among the things that have been 
wrong with the industry, during the period of confusion 
through which it has been passing, has been that in the 
aggregate it has produced too much crude oil and gasoline.” _ 

Federal and State come gp into the Louisiana oil 
industry hit the headlines in the daily newspapers throughout 
the country on July 19 when it was reported that Louisiana, 
fourth largest producing oil State in the Union, was being 
investigated on two fronts. An investigation of the hot oil 
situation is being carried on by a special investigator sent 
to the State from Washington by Secretary of the Interior 
Ickes. State authorities are investigating reports that oil 
men had to buy all of their equipment through one company 
which, it is alleged, received extremely high commissions. 

Daily average production of crude oil in the United States 
showed only a nominal during the week ended July 
15, dipping 100 barrels to a daily figure of 3,529,700 barrels, 
according to the mid-week report of the American Petroleum 
Institute. The figures showed, however, that production 
continued far in excess of the total set as probable market 
demand for July by the United States Bureau of Mines of 
3,513,200 barrels. Increases in output by Louisiana, 
California and Illinois were offset by lower totals for Texas, 
Oklahoma and Kansas. : 

Sharpest decline was shown by Texas where production 
was cut 21,950 barrels to a daily figure of 1,325,750 barrels. 
Oklahoma operators also showed lower flows, production 
there easing off 9,000 barrels to a daily average of 445,400 
barrels. Kansas was off 850 barrels to a daily figure of 
166,750 barrels. California spurted 14,700 barrels to hit a 
daily average flow of 625,300 barrels with Louisiana going 
up 1,100 barrels to a daily average of 275,850 barrels. 

The Tri-Lakes Corp., subsidiary of Standard of Ohio, on 
July 18 posted an advance of 5 cents a barrel for Blooming- 
dale, Michigan, crude oil, bringing the new quotation to 
83 cents a barrel. Another local price change was made in 
the new Shreveport pool in North Louisiana where the 
Caddo Crude Oil Purchasing Co. eut the price of crude 10 
cents a barrel to 95 cents on July 17, with other purchasers 
meeting the advance. Y 

A special meeting of producers and purchasers will be held 
in Oklahoma City on July 28 in the offices of Chief Con- 
servation Officer W. J. Armstrong to work out recommenda- 
tions for the new allowables for Oklahoma for August and 
probably for the following two months. The main question 
to be considered is the possibility of cutting the State quota 
another 25,000 barrels to bring it down to 400,000 barrels 


ly. : 

The following price cuts were posted during the week: 

July 17—Caddo crude cut the price of crude oilin the new Shreveport pool 
in north Louisiana, 10 cents to 95 cents a barrel. 

July 18—Tri-Lakes Corp. advanced Bloomingdale, Mich., crude oil 
prices 5 cents a barrel to 83 cents a barrel. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Bra@terd, PO... ccccccscccecssoes $2.00 ; Eldorado, Ark., 40.......-.--...- $1.05 
Lima (Ohio Oil Co.)......------.- 1,25} Rusk, Texas, 40 and over......... 1.05 
Casas, Pbnacccccnensesensaeests eT Le Ee 1,02 
TSO. oo co coccscccccesoucsessess .95| Michigan crude............--..-- .78 
Western Kentucky............... 1,20| Sunburst, Mont. ...............- 1,22 
Mid-Cont’t, Okla., 40 and above... 1.10] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above...... 1,25} Kettleman Hills, 39 and over...... 1,24 
Smackover, Ark., 24 and over..... 75 
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REFINED PRODUCTS—MOTOR FUEL STOCKS SHOW SHARP 
DROP—REFINERY OPERATIONS CURTAILED—FUEL OIL 
PRICES HIGHER IN NEW YORK-NEW ENGLAND—SO- 
CONY-VACUUM RESTORES FAIR TRADE PRICES—RETAIL 
GAS PRICES BETTER 


The sharpest reduction in stocks of finished and unfinished 
motor fuel in weeks was registered for the week ended July 
15, the American Petroleum Institute report disclosing that 
inventories were off approximately 1,500,000 barrels. Since 
the start of the heavy consuming season, withdrawals from 
stocks have been half those of a year ago with the result that 
stocks are in a top-heavy position. 

The July 15 slump in holdings of gasoline of 1,407,000 
barrels pared the total stocks of finished and unfinished 
gasoline to 79,416,000 barrels which is still far in excess of 
what economists hold should be the total at this time of the 
te Stocks should be pared another 15,000,000 barrels 

fore the end of the period of heavy disappearance of gaso- 
line, trade economists warn. 

The refinery reports were a little more cheering this week 
although they disclose a decline of léss than 1 point in re- 
finery operations which were 83.1% of capacity. Daily 
average runs of crude oil to stills were off 30,000 barrels to a 
figure of 3,390,000 barrels, the second successive weekly 
reduction. The total cut for the first half of July was 
90,000 barrels daily. Production of gasoline showed a 
decline of 58,000 barrels for the period. 

Continued expansion in demand for motor fuel in the 
domestic market over the record setting of last year 
is indicated in the August market demand estimate of the 
United States Bureau of Mines. Total demand in the 
home market during August will be 52,900,000 barrels, 
which is 5% ahead of the comparable period last year. 
Motor fuel exports were placed at 4,200,000 barrels for the 
coming month, Mgr eg: the same as the current period 
but 629,000 barrels under the total recorded for actual ex- 
ports in August, 1938. 

Concrete evidence of the underlying strength of the light 
fuel oil market came Monday when a general advance of 
4 cent a gallon in tank car prices was posted throughout 
the New York and New England marketing area with some 
territories also having kerosene prices moved forward into 
higher levels. The strength in the local market is a reflec- 
tion of the recent advance in Gulf Coast quotations for heat- 

oils in cargo lots. 

he Socony-Vacuum Oil Co., Ine., which on June 30 and 
July 1 suspended retail price maintenance in Kings and 
Queens Counties, respectively, on July 20 restored minimum 
resale price levels under the Feld-Crawford Fair Trade Act. 
The step was brought about when dealers began selling trade- 
marked products of the company at extremely low levels. 
It is believed that all distributors in the Manhattan area will 
restore the minimum prices. 

The average retail price of gasoline on July 1 was 13.40 
cents a gallon, reports from 50 cities throughout the countr 

thered by the American Petroleum Institute disclosed. 
‘his compared with the June 1 figure of 13.22 cents and a 
figure of 14.16 cents for the comparable date last year. Ten 
— ago, the July 1 price was 18.52 cents a gallon. Federal, 
ocal and State taxes averaged 5.64 cents a gallon and lifted 
the price to 18.86 cents on July 1, last, against 18.66 cents a 
month earlier and 19.60 cents on the like 1938 date. 

Representative price changes follow: 

P July 17—A general advance of \ cent a gallon in the tank car prices of 
light fuel oils was made in the New York-New England markets. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Std.Oil N.J.$.06 4%-.07 Texas. ...- $.07%-.08 |Chicago_....$.05 -.05% 
Socony-Vac .06 -.06%| Gulf__.__- .08 4%-.0834| New Orleans. .0614-.07 
T. Wat.Oil. .08%-.08% | Shell East’n .07%-.08 |Guif ports.-_- 0 
RichOtl(Cal) .08 \ -.08 , | CE 04% -05% 


Warner-Q.. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas... __- $.04 |New Orleans.$.05%-.05% 
(Bayonne)... _-_- $.04% | Los Angeles.. .034%-.05 |Tulsa_....--- 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne)— California 24 plus D New Orleans C...-.-.- $0.90 
Bunker C........ $1.05 $1.00-1.25/| Phila., Bunker C.... 1.45 
ere 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— SUMadh 6 one $.02%-.03 
gS eepengeg $. 28-30 D........ $.053 | 
Gasoline, Service Station, Tax Included 
om Rng eaubenae a 8.196 Re onniic shade $.159 | Buffalo...........- $.17 
be dpeosice ‘ Pelee | D vadnidbdecas ve 
2 Not including 2% city sales tax. re 
a 


Daily Average Crude Oil Production for Week Ended 
July 15 Off 100 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 15, 1939, was 2,529,700 barrels. This was a drop 
of 100 barrels from the output of the previous week, but 
the current week’s figure was still above the 3,513,200 barrels 
calculated by the U.8. Department of the Interior to be the 
total of the restrictions imposed by the various oil-producing 
States during July. Daily average production for the four 
weeks ended July 15, 1939, is estimated at 3,493,800 barrels. 
The daily average output for the week ended July 16, 1938, 
totaled 3,343,100 barrels. Further details as reported by 
the Institute follow: 


* Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 15 totaled 1,402,000 barrels, 
a daily average of 200,286 barrels , compared with a daily average of 157,429 
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barrels for the week ended July 8 and 185,571 barrels daily for the four weeks 
ended July 15. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended July 15 totaled 243,000 barrels, a daily average of 34,714 barrels 
compared with a daily average of 24,000 barrels for the week ended July 8 
and 26,179 barrels daily for the four weeks ended July 15. 

Reports received from refining companies owning 85.8% of the 4,268,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,390,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 79,416,000 barrels, of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,320,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































a 
B.of M. Four 
Calcu- State Week Change | Weeks Week 
lated Allowable| Ended from Ended Ended 
Require-| July 1 July 15 | Prevtous| July 15 | July 16 
ments 1939 Week 1939 1938 
(July) 
Oklahoma-..-..-.---.--- 456,100] 428,000) 455,400) —9,000|] 457,600) 442,450 
TED. neccccenccove 160,300] 166,000} 166,750; —850| 167,850) 153,700 
Panhandle Texas----- P ah , 58,350|—25,000| 70,050} 69,000 
North Texas. -..--.---- 86,400 —50} 86,200} 78,000 
West Central Texas... 32,250} —350} 32,400] 29,000 
Wet SHR... dacicscwes 236,400! +9,000} 225,100} 216,400 
East Central Texas --- 93,700| —7,350 95,000 ,000 
ee BOON. « on cdctue 373,100 +100} 372,900) 438,500 
Southwest Texas.-..-.-. : 222,900 +700} 223,600} 237,000 
Coastal Texas.....-.- 222,650} +1,000]. 218,350} 211,300 
Total] Texas.......-. 1,426,500] b1362158,1,325,750|—21 ,950} 1,323,600)1,378,200 
North Louisiana. -....- 71,750 +50} 72,200) 80,650 
Coastal Louisiana - - - - 204,100} +1,050, 200,800} 183,200 
Total Louisiana_...| 264,500) 264,163] 275,850) +1,100} 273,000) 263,850 
AERETEES .. « occscccoce 53,900} 61,117 61,400} +1,850} 59,100) 57,600 
RE EEE 187,400 263,950| +2,250| 251,200)) 148,850 
Eastern (not incl. Ill.)._| 105,900 J +6,200 94,900 
Michigan. ..........- 53,200 67,550} —1,600| 68,000] 53,800 
WE accesssbesoa 73,200 62,100} +4,400| 62,000} 57,350 
PRs a dcsacceonn 16,100 15,950] —200 16,000 12,700 
CameraG®.. . ccccscosde 4,800 4,050 +50 4,050 3,750 
New Mexico. -.-.....-. 116,100} 116,100} 109,650] +2,950| 107,400) 101,450 
Total east of Calif. _/2,918,000 2,904,400|—14,800]2,884,700/2,673,700 
California....--..... 595,200] c595,000] 625,300}+14,700| 609,100} 669,400 
Total United States _!3,513,200 3,529,700 —100'3,493 ,800/3 343,100 





a These are Bureau of Mines calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
July. As requirements may be supplied either from stocks or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau’s estimated requirements to determine the amount of new crude to be 
produced. 

b Net daily average basic allowable for the 31-day period beginning July 1. 
Shutdowns are ordered for all Saturdays and Sundays during July. 

c Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JULY 15,, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 






































Datly Refining Crude Runs Gasoline 
Capacity to Stilis Production 
Dtstria at Refineries 
Potential ; Percent Datly Percent |Inc. Natural 
Rate Reporting| Average | Operated Blended 
Se GARNER. « waccdsodocces 615 100.0 546 88.8 1,578 
Appalachian...........-..- 149 85.9 113 88.3 421 
Indiana, Illinois, Kentucky - 574 89.5 474 92.2 1,936 
Oklahoma, Kansas, Missouri 419 81.6 268 78.4 2935 
Inland Texas. -...........- 316 50.3 130 81.8 530 
pO Eee 1,000 89.5 823 92.0 2,561 
Louisiana Gulf.........-.-.- 149 97.3 135 93.1 342 
North Louisiana & Arkansas 100 55.0 36 65.5 87 
Rocky Mountain.........- 118 54.2 40 62.5 191 
oe a ee 828 90.0 477 64.0 1,381 
eee 85.8 3,042 83.1 9,962 
Estimated unreported.---.-.-. 348 1,358 
*Estimated total U. S8.: 

MD BOy Se csccacsenne 4,268 3,390 11,320 
Se Gb, BUD cadeccdecs 4,268 3,420 11,378 
*U.8. B.of M. July 15, 1938 53,221 y10,750 

* Estimated Bureau of Mines basis. x July, 1938, daily average. y This is 


a week's production based on the United States Bureau of Mines July, 1938, daily 
average. z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JULY 15, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


























Stock of Fintshed and| Stocks of Gas OU Stocks of Residual 
Unfinished Gasoline and Distillates Fuel OU 
Distria 
Total At Terms. At Terms. 
Total Finished Al in Transit Al in Transtt 
Finished and Refinertes| andin | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast........ 20,505 21,624 5,008 5,592 4,966 3,914 
Appalachian... ._. 2,961 3,241 220 64 409 shee 
Ind I., Ky------ 12,077 12,809 3,170 614 2,845 49 
Okla Kan., Mo...| 6,398 6,711 1,455 52 2,883 soe 
Inland Texas. -..... ,349 1,576 329 ices 1,781 hen 
Texas Guif_....... 7,781 9,052 4,236 351 6,150 318 
Louisiana Guif-.-- 1,939 2,292 1,200 29 1,522 273 
No. La. & Arkansas} 365 447 253 7 587 dais 
Rocky Mountaln..| 1,401 1,484 109 —_ 625 Sets 
California.... .... 13,715 15,030 8,547 1,692 61,536 23,862 
Reported... ...: 68,491 74,266 24,527 8,401 83,304 28,416 
Est. unreported....: 5,050 5,150 745 Pes 2,355 nou 
*Est. total U.S.: + 
July 15, 1939__._; 73,541 79,416 |a25,272 8,401 /|a85,659 28,416 
July 8, 1939__._} 74,808 80,823 |a24,891 7,544 |a84,576 28,918 
U. 8. B. of Mines! | 
* July 15, 1938__' 72,031 78,693 25,629 114,999 

















” * Estimated Bureau of Mines basis. a For comparability with last year these 
figures must be increased by stocks “‘At Terminals, &c.,.” in California district. 
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Weekly Coal Production Statistics 
The U. S. Department of the Interior, office of the Sec- 
retary, Bituminous Coal Division in its current weekly coal 
report stated that because of the holiday on Independence 
Day, production of soft coal in the week ended July 8 de- 
clined to 5,972,000 net tons. Production in the correspond- 
ay ees of 1938 amounted to 4,688,000 tons. : 
he U. S. Bureau of Mines reported that the estimated 
production of Pennsylvania anthracite for the week ended 
July 8 amounted to 484,000 tons, the lowest weekly record 
for the year to date. The average daily output for the five 
working days (July 4 being considered a full holiday) was 
96,800 tons, a decrease of 33% from the rate obtained in the 
week of July 1, but an increase of 49% over the corresponding 
week of 1938, when output amounted to 325,000 tons. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 

















Week Ended Calendar Year to Date c 
July 8 | July 1, July 9 , 
1939 b| 1939 1938 1939 | 1938 | 1929 
Bituminous Coal a— 
Total, including mine fuel------- 5,972| 6,738] 4,688]168,568) 156,484/ 267,123 
DORy GWEC 4. < . 6 on- sccsce 1,194! 1,123 938| 1,062 98 1,676 











a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Subject to revision. c Sum of 27 full weeks ended July 8, 
1939, and corresponding 27 weeks of 1938 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 








(In Net Tons) 
Week Ended Calendar Year to Date 
July 8, July 1, July 9 
1939 1939 1938 1939 1938 c 1929 c 





Penna. Anthracite— 
Total, incl. colliery fuel a| 484,000) 866,000) 325,000) 27,080,000) 25,186,000) 36,505,000 
Daily average - - - ---- ,800) 144,300) 65,000 171,900 159,900 231,800 
Commercial product’ n_b}460,000/ 823,000) 309,000} 25,726 ,000| 23,927,000] 33,877,000 
Beehive Coke— 
United States total. .-- 11,500} 12,300) 10,300 326,800 513,600} 3,516,300 
Daily average -- - ---- 2,300; 2,050) 2,060 2.030 3,190 21,840 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.]} 




































































Week Ended 
State June 
July 1 ;June 24; July 2) July 3 | June 29) Ange. 

° 1939 p| 1939 p| 1938 1937 1929 | 1923e 

Bain edoctinohenniatvetne 2 2 2 4 8 8 
Bs 060% ob aeccstesinbcsans 229 219 153 255 325 387 
Arkansas and Oklahoma.-.-..-..- 9 7 18 18 62 70 
QO + oni bcp ceuniainbodenéd 59 39 57 77 120 175 

Georgia and North Carolina... -..-. 1 1 . * s s 
De + «tasthheasednscousas 482 490 541 687 842}; 1,243 
PG ah oko baddbdsbucatidsode 195 190 164 232 297 416 
pI Sawer ee 27 27 35 20 57 88 
Kansas and Missouri__......-.-- 52 52 80 87 101 128 
Kentucky—Eastern.........-.-.-. 742 660 567 689 901 661 
En ve commbtlipiionacmenint 77 76 97 124 195 183 
PE dccuimndtihé na mpaamintl 26 26 26 26 43 47 
DS S warn cccccdbednedcare 6 6 2 * 11 12 
DE. «i 3 vipoondhdmocséeen 46 38 38 42 50 38 
ee inno netemeances tin 17 15 25 31 46 51 
North and South Dakota... .-- 22 23 17 12 813 sl4 
SN re a ee 327 436 254 382 446 888 
Pennsylvania bituminous--.--- ~~ 1,640} 1,625) 1,192) 1,966] 2,802) 3,613 
DM hskhpehn siecnaaorns 90 71 59 104 99 113 
dine d din cbedaboiasencss 13 19 16 18 16 21 
| SEE Se ae epee 29 30 23 45 58 89 
ncn tis olipeutig ctimecesy< 285 277 205 253 238 240 
. i (ss SEES 25 22 25 35 51 44 
West Virginia—Southern a___._- 1,750} 1,580} 1,230) 1,648) 2,045) 1,380 
DRE Bane sdeunidhewdsns 502 517 389 474 735 856 
ee ae 85 52 65 71 93 104 
Other Western States c_......_-. a ° ° * 82 85 
Total bituminous coal___.--_- 6,738} 6,500} 5,280) 7,300) 9,648] 10,866 
Pennsylvania anthracite d--.-.._- 866 736 991 989} 1,352} 1,956 
RL RSE aE 7,6041 7,236! 6,271 8,289) 11,000! 12,822 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth- 
racite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with “other Western States.” *Less than 1,000 tons. 


Non-Ferrous Metals—-Good Trade in Lead and Zinc— 
Copper Quiet—-Foreign Silver Holds at 34%4c. 


“Metal and Mineral Markets,” in its issue of July 20, 
reported that the tone of the market for non-ferrous metals 
remained firm throughout the week, but no price changes 
of consequence occurred. Buying of copper moderated, fol- 
lowing the extraordinary activity of the preceding week. 
Demand for lead, zinc, and tin was good. The price of 





foreign silver continued at 34%c. an ounce throughout the ° 


week, based on the Treasury’s quotation of 35c., and the 
London market steadied. The publication further stated: 
Copper 

Domestic sales of copper, as generally anticipated, dropped to a low 
level, totaling 3,597 tons for the week, against 150,379 tons in the 
preceding week. Sales so far this month amounted to 161,272 tons. 
With most producers well sold up, and business news fairly optimistic, 
the tone of the market is firm. Statistics circulated privately in the 
industry indicate that consumers have 280,000 tons of copper on order 
with producers, with slightly more than one-half of this quantity calling 
for last-quarter shipment. Deliveries of copper for July are expected to be 
larger than in June. The price held at 10%c., Valley. 


The London market was firmer, being influenced strongly by develop- 
ments in Wall Street. 


In view of the large stocks of copper on hand in 
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the United States, operators abroad are following the trend of business 
here with more than ordinary interest, believing that the world situation 
in copper will benefit by any gains in consumption of the metal in the 
United States. 

In the latest statistics of the Copper Institute there was a correction 
in foreign deliveries for the month of May not shown in the table pub- 
lished, here last week. The deliveries for May and June, in short tons, 
were as follows: 





Deliveries, Refined— May June 
| EI ey ear ee ee 51,225 53,573 
eB, Ria i aig Be ore Went cs Giddy The ae 12,669 10,289 
PORN oso oh eb cbb adn Sak obene orate beeen 108 ,402 116,571 

ORB, 6 BCU enki ert ites eines datiebided nee ai ne jenn 172,296 180,433 


Lead 

Consumers of lead took interest in acquiring metal during the last 
week as London metal prices rose. On July 18 speculative interests abroad 
were reported to have bought around 3,000 tons of metal through the 
London Metal Exchange, and quotations there went above domestic parity. 
There was some talk of higher quotations here, but producers are believed 
desirous to test the firmness of the London market before moving to 
increase prices. Sales of domestic lead during the week involved 6,978 
tons, against 10,267 tons in the previous week. 

Quotations remained unchanged at 4.85c., New York, which was also 
the contract settling basis of the American Smelting & Refining Co., 
and 4.70c., St. Louis. 

Zine 

Buying of zinc was in fair volume during the last week, sales of the 
common grades totaling 6,366 tons, against 3,081 tons in the week previ- 
ous. Shipments of the common grades for the last week amounted to 
4,350 tons, against 2,849 tons the week before. Orders on the books of 
the Prime Western division increased from 35,384 tons on July 8 to 
37,400 tons on July 15. Last-quarter business has figured in sales booked 
in the last few wecks, indicating that consumers are disposed to extend 
purchases into the forward positions. In the absence of encouragement 
from London the price situation was unchanged, the quotation on Prime 
Western continuing at 4%c., St. Louis. 

Tin 

The tin market was fairly active both here and abroad during the last 
week, transactions involving a good tonnage, most of the interest here 
accompanied the higher stock market on July 17, and late on that day 
quotations became firmer and offerings virtually disappeared. Prices 
during the week, however, showed little change, the average for the 
seven-day period being about the same as in the previous week. Tin-plat 
operations are estimated to be at a rate between 60% and 65% of capacity. 

















Chinese tin, 99%, was nominally as follows: July 18, 47.225c.; 
July 14, 47.250c.; July 15, 47.250c.; July 17, 47.250c.; July 18, 
47.250c.; July 19, 47.175c. 

DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
Electrolytic Copper {Straits Tin Lead Zine 
Dom.,Refy.,Ezrp., Refy.| New York | New York, St. Louis | St. Louis 

July 13..-... 10.025 9.900 48.575 4.85 4.70 4.50 
July 14__.-- 10.025 9.925 48 .600 4.85 4.70 4.50 
July 15....- 10.025 9.925 48 .600 4.85 4.70 4.50 
July 17..... 10.025 9.950 48 .600 4.85 4.70 4.50 
July 18-_...- 10.025 9.950 48 .600 4.85 4.70 4.50 
July 19. ...- 10.025 9.975 48 .525 4.85 4.70 4.50 
Average . - 10.025 9.938 48.583 4.85 4.70 4.50 























Average prices for calendar week ended July 15 are: Domestic copper f.o.b. 
refinery, 10.025¢.; export copper, 9.958c.; Straits tin, 48.538c.; New York lead, 
4.850¢.; St. Louis lead, 4.700c.; St. Louis zine, 4.500c.; and silver, 34.750c. 

The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 
per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. 
Hamburg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. 
per pound over f.0.b. refinery quotation. 


Daily London Prices 


























Copper, Std. Gooner Tin, Std. Lead Zinc 

a To. --eoeoo 
Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
Ge Wedébaaned 421%:6| 43% | 48% 229%| 224%) 14% 14% 14146 | 14% 
Be Bee decen 421%46) 43% | 49 229%| 225 144\;6] 14% 14% 14% 
of ee 42% 43 48% | 229%] 225%] 14% 14% 14446 14% 
Sl Bes ovnous 43116 43% | 49% | 229%] 225%) 14%5i¢| 15 145:6 | 14% 
Pay TO... soso 42% 43446 | 49 229%! 22541 141%16! 14% 14% 14% 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange: prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


— 
> 





Steel Ingot Production at 56'4% Highest of Year 
Thus Far 


The July 20 issue of the “Iron Age”’ reports that a rise of 
six and a half points in ingot production to 5644% this week 
brings steel operations to the highest level of the year thus 
far and half a point above the previous peak of 56% in the 
second week of March. The next important forward move- 
ment probably will come in August when specifications from 
the automobile industry for 1940 models will be in larger 
volume. It is believed that the rate at that time may go 
to 60% or higher for at least a brief period. The “Iron 
Age”’ further stated: 

Despite the strikes of tool and die makers which have held back prepara- 
tions for new models by General Motors, there has been a slight gain in 
automotive specifications. Although Packard will be the first motor com- 
pany to complete its new cars, Ford Motor Co. is the first to inquire for a 
sizable tonnage of steel, having asked for prices this week on 75,000 tons. 

New business and specifications against previous commitments have 
gained sharply in the past week over the preceding holiday week so that 
the month thus far compares favorably with the first half of June, which 
for many companies was the second best month of the year. One impor- 
tant company had a gain last week in its orders of about 45% over the 
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aggregate in the first week ofthe month. In the first half of July aggregate 
orders for some products have been 5 to 10% over those of the like period 
last month. For the first time in several months some backlog tonnage is 
being accumulated. 

The strengthening of steel prices is believed to be partly responsible for 
improvement in orders. While concessions have not disappeared, par- 
ticularly on shapes, plates and reinforcing bars, steel users are apparently 
becoming convinced that prices are not going lower and are buying with 
more confidence. Definite improvement has taken place in wire products 
and bolts and nuts, which were in a particularly bad price situation, and 
some sales of small tonnages of sheets have been made at the new prices 
which have nominally been in effect since the May debacle. Extras on 
wire nails have been revised, with advances predominating. 

With the automobile industry still not much of a factor and with the rail- 
roads closely restricting their purchases, the bulk of current steel business 
is coming largely from construction work, including shipbuilding, and mis- 
cellaneous industries. An increase in export sales has also occurred. With 
the exception of tin plate, which from now on may be a declining trend, and 
railroad track materials, nearly all steel products have shared in recent 
gains. Specifications for sheets and strip have improved, but indications 
are that most of the ordering out of low-priced commitments will come 
later from miscellaneous consumers as well as from the automobile industry . 

A further increase in the demand for structural steel and other products 
used in construction work is probable during the next 30 or 60 days as the 
new Federal Works Agency proceeds with the PWA program, which on 
June 30 was 38% complete. While Government-financed projects still 
constitute the bulk of construction steel awards and inquiries, steel com- 
panies and fabricators note with satisfaction that more private money is 
being expended that heretofore. Structural steel awards in the week were 
more than 19,000 tons, while new projects call for nearly 14,000 tons of 
shapes. ‘Two sections of the Chicago subway on which bids are to be taken 
soon, call for 22,500 tons of plates, while another section, on which the 
general contract may be awarded soon, requires about 25,000 tons of steel. 
Lettings of reinforcing bars total 7,200 tons and new projects amount to 
nearly 16,000 tons. 

Despite the slight decline in machine tool orders in June, buying this 
month has been heavy. The Ford Motor Co. has bought about $750,000 
worth of presses, the International Harvester Co. has expended well over 
$500,000 for new tools for tractor manufacture on a program not yet com- 
pleted, and $200,000 or more will be spent for tooling a new airplane en- 
gine plant to be built in France. With Ford, International Harvester and 
Allis-Chalmers now competing in the low-priced tractor field, considerable 
stimulation of tractor manufacture is expected. 

The improved outlook for steel production has given additional strength 
to scrap markets, though not much consumer buying has taken place. 
Average quotations for No. 1 heavy melting steel have gained 25c. at Chi- 
cago, Pittsburgh and Philadelphia, advancing the ‘‘fron Age” scrap com- 
posite price to $15.04. From the low point of mid-May, this average has 
gained 96c. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
July 18, 1939, 2.236c. a Lb. 


Based on steel bars, beams, tank plates, 








ae 2.236c.| wire, rails, black pipe, sheets and hot 
Ome MONG A904 «occ cscccccccce 2.236c.{ rolled strips. These products represent 
er ee eee 2.300c.| 85% of the United States output. 
High Low 
Jan. 3 2.236c. May 16 
May 17 2.21le. Oct. 8 
Mar. 9 2.249¢c. Mar. 2 
Dec. 28 2.016c. Mar. 10 
Oct. 1 2.056c. Jan. 8 
Apr. 24 1.945¢e. Jan. 2 
Oct. 3 1.792e. May 2 
Sept. 6 1.870¢e. Mar. 15 
Jan. 7 1.962¢. Oct. 29 
Jan. 4 2.212c. Nov. 1 
Pig Iron 
July 18, 1939, $20.61 a Gross Ton {Based on average for basie iron at Valley 
Ge WO BBB bc oh ccesccnecscdee $20.61{ furnace and ry iron at Chicago, 
Philadelphia, Buffalo, Valley and 
Southern iron at Cincinnati. 
Low 
June 21 $19.61 July 6 
Mar. 9 20.25 Feb. 16 
24 18.73 Aug. 11 
. & 17.83 May 14 
1 16.90 Jan. 27 
5 13.56 Jan. 3 
. 13.56 Dee. 6 
oe 15.90 Dec. 16 
,- 2 17.54 Nov. 1 
July 18, 1939, $15.04 a Gross Ton {Based on No. 1 heavy melting steel 
One week ago.............--... $14.79{ quotations at Pittsburgh, Philadelphia 
One month ago. ............--.- 14.75| and Chicago. 
Ge FOP Mei nctdccaccasmdcnin ¥ 
High Low 
SEEN, stir catichionncoanindeita nati $15.29 Mar. 28 $14.08 May 16 
Ms ctndbiodtceshbudsikehaitnakoaee 15.00 Nov. 22 11.00 June 7 
Di nc vebdkotcletbetstcshusibhonnse 21.92 Mar. 30 12.92 Nov. 10 
Sncawde-childintocddaventdiostiaato 17.75 Dee. 21 12.67 June 9 
WET nh didncewons sesmachctinaledcto’ 13.42 Dee. 10 10.33 Apr. 
Es abl osdst a cideasbuabhdbinsdsnd 13.00 Mar. 13 9.50 Sept. 25 
Mi asccccusncsudensaneti inde 12.25 Aug. 6.75 Jan. 3 
— IRRESRRCDINNGR S08). 8 Saha 8. Jan. 12 6.43 July 5 
) ERs ER RRS a 15.00 Feb. 18 11.25 Dee. 9 
ME a6 an tehnshodetteies bh ini ae 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on July 17 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
97% of the steel capacity of the indus will be 56.4% of 
capacity for the week inning July 17, compared with 
49.7% one week ago, 55.0% one Reta: | ago, and 36.4% one 


ar . Thisrepresents an increase of 6.7 points or 13.5% ° 
BR vec me iy 


timate for the week ended July 10, 1939. Wee 


inieated rates of steel operations since June 6, 1938, follow: 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 17, stated: 

Finished steel demand and ingot production have recovered further 
from the early-July slump, but divergent trends in consumption will temper 
the additional improvement indicated for the next several weeks. 

Steel making last week rose 844 points to 504%. This is four points 
below the pre-holiday average, but is well above the 32% rate a year ago. 
Higher schedules are forecast for several districts this week, and prospects 
are favorable for recovery of all the holiday drop before the end of July. 

Steel buying has improved materially the past 10 days, in some instances 
exceeding the June weekly average. Miscellaneous consumers predominate 
such gains. Offsetting this upturn is the lag in automotive requirements, 
part of which is attributed to effects of the tool and die workers’ strike. 
Major influence is the fact auto companies either have closed for the 
changeover to new models or are nearing final runs of current models and 
are tapering operations. However, some parts makers have held up 
steel shipments because the labor situation has delayed preparatory work 
on 1940 model production. ‘ 

Extent of this delay will be an important factor in regulating steel ship- 
ments the next 60 days. Most opinions are that an early settlement of the 
strike will be reached and that automotive steel needs will become in- 
creasingly heavier after mid-August. 

Motor cr assemblies rebounded as expected last week to 61,610 units, 
a gain of 18,826 but nearly 10,000 units below the total for the last week 
of June. Ford had the largest recovery, from 10,800 to 18,500, with 
General Motors rising from 13,775 to 18,425, Chrysler from 13,980 to 18,320 
and all others from 4,229 to 6,365. 

Farm equipment builders in the Chicago area again are in production 
after recent shutdowns and will provide stronger support to steel demand. 
New small tractors appear likely to become an increasingly important 
part of agricultural machinery output in the near future. 

Continued quiet in railroad equipment orders and a tapering in structural 
shape and concrete reinforcing bar inquiries detract somewhat from the 
favorable situation created by gains in miscellaneous steel demand. Rail 
production is declining seasonally, and few freight car inquiries are active. 
While there are intimations recent and prospective improvement in freight 
traffic presages expansion in repair and building programs, many carriers 
appear disposed to postpone such work for the present, or at least until a 
larger upturn in earnings is an actual fact. 

Good activity continues among eastern shipyards. Opening of bids 
by the Navy last week on material for two battleships disclosed firmer 
prices on steel plates. Most of the tonnage was bid at full published 
prices, with small concessions offered on several lots. Steel quotations 
generally are steadier, although not rigid, better stability extending even 
to some of the weakest products. 

Tin plate production, at 60%, has received only one-half the holiday 
week loss. A gradual letdown in specifications during the remainder of 
the canning season is indicated. 

Pig iron shipments are back to the June daily average, following a sharp 
drop in the first 10 days this month, when many foundries were closed. 
New business in some districts is heavier than a month ago. 

Quickening in scrap markets and stronger prices lend support to expecta- 
tions of further gains in steel demand and production. Higher scrap 
quotations are forecast shortly in some districts. "The composite advanced 
21 cents last week to $14.75 on an upturn at Chicago and Pittsburgh. - 

Except for a seven-point drop to 21%, all steel-making areas reported 
higher schedules last week. Gains included 8 points to 44% at Pittsburgh, 
53% points to 50 at Chicago, 8 points to 40 in eastern Pennsylyania, 15 
points to 53 at Youngstown, 17 points to 79 at Wheeling, 15 points to 
43 at Cleveland, 4% points to 37 at Buffalo, 15 points to 80 at Pirmingham, 
8 points to 40 in New England, 14 points to 45 at St. Louis and 8 points to 
64 at Detroit. 


Ingot output for the week ended July 17 is placed at 501% 
of capacity, according to the ‘‘Wall Street Journal” of July 20. 
This compares with 394% in the preceding week, which 
included the Independence Day holiday, and with 544% 
two weeks ago. The “Journal’’ further reported: 

U. 8. Steel is estimated to have operated at 45%, against 3444 % in the 
week before and 484 % two weeks ago. Leading independents are credited 
with approximately 55%, compared with 4344% in the previous week 
and 60% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
50% +11 45 +10% 55 +11% 
33 + 5 29% + 2% 36 + 7% 
83 + 5 81 84 +8 
70 + 3 63 + 2 76 +4 
42 + 5 38 +4 45 + 6 
28 27% — 28 
56 51 +4 60 — 3 
31% + 33 + 2 30% — 
57% + 64 + 1 52 
96% + 1% 100 +1 92% + 1% 
71 + 1% 75 + 2 68 +1 
68% + 1% 71% =+ 2% 65 +1 








1932 not available. 
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Shifting of Nation’s Chemical Industry to Basic 
Mineral Areas Predicted in Survey 

Concentration of the Nation’s chemical industry in areas 
possessing needed basic minerals is foreseen in a survey re- 
ported by R. N. Keller and T. T. Quirke of the University 
of Illinois to the American Chemical Society, which is to 
hold its 98th meeting in Boston, Sept. 11 to 15. ‘‘Trans- 
portation of raw mineral resources is generally exceedingly 
expensive and the chemical industry may be expected to 
become geographically more and more concentrated within 
the districts of desirable geological resources,’’ the report 
says. The following regarding the study, is from an an- 
nouncement issued by the Chemical Society: 

An increasing tendency to assemble in individual companies all stages of 
chemical production from the basic minerals to the marketable product is 
encouraging this geographical shift, it is explained. 

The magnitude of the potential migration is indicated by the industry's 
enormous consumption of many natural mineral products, such as coal and 
the natural hydrocarbons, sulfur and sulfide ores, limestone, mineral salts 
and brines. 








Volume 149 


In tracing the chemical products back to their basic minerals, the authors 
of the survey investigated 150 important chemicals. They found that 
only 34 minerals or mineral families, such as the sulfide and manganese 
ores, contribute to the manufacture of all 150 chemicals. Moreover, these 
34 minerals are the basis of an indefinite number of other chemicals, espec- 


ially those of an organic nature. 
Although the important chemicals as a whole may thus be traced to com- 
paratively few basic mineral constituents, each individual chemical needs 
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@ large number of mineral ingredients in its preparation. Common table 
salt, for example, requires at least 18 basic minrals for its production and 
purification. The majority of these minerals are used in the form of com- 
pounds which must be manufactured in the salt plant or purchased from 
other companies. 

This extreme complexity and interdependence within the chemical in- 
dustry has given rise to a tendency to form large chemical companies which 
manufacture the chemicals from their basic ingredients, market the finished 
products, and utilize the by-products themselves, the report describes. 
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The Week with the Federal Reserve Banks 


During the week ended July 19 member bank reserve 
balances increased $62,000,000. Additions to member bank 
reserves arose from decreases of $27,000,000 in Treasury 
deposits with Federal Reserve banks, $22,000,000 in Treas- 
ury.cash, $19,000,000 in money in cireulation and $4,000,000 
in non-member deposits and other Federal Reserve accounts, 
and from increases of $17,000,000 in gold stock and $5,000,- 
000 in Treasury currency, offset in part by a decrease of 
$32,000,000 in Reserve bank credit. Excess reserves of 
member banks on July 19 were estimated to be approximately 
$4,490,000,000, an increase of $40,000,000 for the week. 

The principal change in holdings of bills and securities was 
a reduction of $20,000,000 in United States Treasury bills. 

The statement in full for the week ended July 19 will be 
found on pages 532 and 533. 

_ Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 
Increase (+) o Decrease (—) 


nce 
July * 1939 July .Y 1939 July 20, 1938 


3 

NG. cnckeundceaeeboam BOCG REO ©) awsunetsés —3,000,000 
EE Ws d thn shboravabénucguis J a_i ee oe Se Tee 
U.8. Government securities --_-__- 2,515,000,000 ~—20,000,000 — 49,000,000 
Industrial advances (not including 

$11,000,000 commitm'ts—July 19) 13,000,000 +1,000,000 —3,600,000 
Other Reserve bank credit......... 4,000,000 —12,000,000 +7,000,000 
Total Reserve bank credit. -_-._._- 2,537,000,000 —32,000,000 ,000,000 
UTI mcatnb th hchernutetanincemdintnaae 16,191,000,000 +17,000,000 +3,202,000,000 
Treasury currency .............-.. 2,890,000,000 +5,000,000 +173,000,000 
Member bank reserve balances - ---- 10,412,000,000 +62,000,000 +2,210,000,000 
Money in circulation.............. 7,022,000,000 -—19,000,000 + 589,000,000 
y;.  , ae 2,530,000,000 -—22,000,000 + 209,000,000 
‘Treasury deposits with F. R. bank... 764,000,000 -—27,000,000 -+ 40,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. --......... 891,000,000 4,000,000 +279,000,000 





Return of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City——- —————-Chicago————- 
July 19 July 12 July 20 July 19 July 12 July 20 
1939 1939 1938 1939 1939 1938 
Asseats— BS $ $ 3 3 $ 
Loans and investments—total.. 8,092 8,140 7,537 2,151 2,125 1,827 
36600 OH. oi ckatecnme denne 2,732 2,758 2,910 544 546 512 
Commercial, industrial and 
agricultural loans...-..... 1,405 1,409 1,451 358 359 336 
Open market paper... -..-.-.-.--. 118 120 131 18 18 17 
Loans to brokers and dealers - - 472 496 486 33 35 27 
Other loans for purchasing or 
Sbowhact 187 190 194 71 71 68 
Real estate loans......-...-. 115 115 117 13 13 12 
Loans to banks..........-.- 60 49 101 —S ates aah 
ae 375 379 430 51 50 52 
TRE BE cscapsecudcnane 125 144 256 241 
Treasury notes............--- 818 826> 2,815 242 241} 871 
United States bonds... -..-.---.- 2,211 2,214 640 628) 
Obligations fully guaranteed by 
United States Government... 1,100 1,093 753 136 136 129 
Other ys I 5 AR 1,106 1,105 1,059 333 333 115 
Reserve with Fed. Res. banks... 5,044 4,985 3,444 835 856 914 
Ce OE GE, ctiais tes eaadus 62 67 49 32 32 33 
Balances with domestic banks... ri 77 76 222 224 202 
Other assete—net............- 380 376 487 46 45 50 
TAabilities— 
Demand deposits—adjusted._... 7,655 7,656 6,343 1,682 1,674 1,525 
GDS, os ck a nth emahng 632 630 644 493 494 464 
United States Govt. deposits - -- 59 61 110 60 60 72 
Inter-bank deposits: 
Domestic banks. -------...--. 2,941 2,940 2,455 760 763 694 
Foreign banks. ..........--.. 540—,.« 532 270 12 12 7 
tn cbbininomaddbbmadt oes eres cose once dens onan 
GE Sis n ocaingdanese 348 348 291 15 15 17 
Capital account.............. 1,479 1,478 1,480 264 264 247 
— —__—— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business July 12: 





The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
July 12: An increase of $259,000,000 in demand deposits—adjusted and 
an increase of $176,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans increased $4,000,000 each 
in New York City and in the Kansas City district, and $15,000,000 at all 
reporting member banks. 

Holdings of United States Treasury bills declined $23,000,000 in New 
York City and $15,000,000 at all reporting member banks, and increased 
$12,000,000 in the Chicago district. Holdings of Treasury notes increased 
$9,000,000. Holdings of United States Government bonds _ increased 
$8,000,000 in New York City and $14,000,000 at all reporting member 
banks. Holdings of “other securities” increased $30,000,000 in New 
York City and $23,000,000 at all reporting member banks. 

Demand deposits—adjusted increased in nearly all districts, the prin- 
cipal increases being $132,000,000 in New York City, $20,000,000 in the 
Boston district, $19,000,000 in the San Francisco district, $18,000,000 
in the Kansas City district, $17,000,000 each in the Cleveland and 
Chicago districts, and $14,000,000 in the Richmond district, and the 
total increase being $259,000,000. Time deposits and Government deposits 
each declined by $5,000,000. 

Deposits credited to domestic: banks showed little net change for the 
week. Deposits credited to foreign banks declined $9,000,000 in New 
York City. 

Borrowings of weekly reporting member banks amounted to $6,000,000 
or. July 12. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 12, 1989, follows: 


Increase (+) or Decrease (—) 
Since 


y July - 1939 July 5, 1939 July 13, 1938 
ssets— 
Loans and investments—total . - . .22,023,000,000 + 23,000,000 +-1,555,000,000 
On00k:; « cseén diane 8,131,000,000 —11,000,000 —100,000,000 
Commercial, industrial and agri- 
cultural loans......-.....-. 3,887 ,000,000 + 15,000,000 + 2,000,000 
Open-market paper. .-.......-- 313,000,000 —1,000,000 —22,000,000 
Loans to brokers and dealers in 
SOla no dt aninsangs ohms ,000,000 —6,000,000 +6,000,000 
Other loans for purchasing 0’ 7 
carrying securities ----.---.--.-. 530,000,000 —12,000,000 — 48,000,000 
Real estate loans. .....-...-.. 1,163,000,000 + 4,000,000 +4,000,000 
Loans to banks. .........-.-.-- 58,000,000 + 2,000,000 —60,000, 
 . —_—_ ee 1, ,000,000 — 13,000,000 + 18,000,000 
TOE DPiacenccncateecanban 454,000,000 —15,000,000) 
gy). 7 RRP ERE ete a? 2,134,000,000 +9,000,000} +763,000,000 
United States bonds. -_......-.-.-.- 5,905,000,000 + 14,000,000) 
Obligations guaranteed by United 
States Government.......-...- 2,153,000,000 +3,000,000 +648,000,000 
Other securities..............--- 3,246,000,000 +23,000,000 + 244,000,000 
Reserve with Fed. Res. banks... . 8,649,000,000 + 176,000,000 +1,912,000,000 
Ce Oe ne un can eoae 464,000,000 + 23,000,000 + 49,000,000 
Balances with domestic banks-. . - . 2,790,000,000 +31,000,000 +328,000,000 
Liabilities— 
Demand deposite—adjusted...... 17,368,000,000 +259,000,000 +2,374,000,000 
TI Gs cn sonnndaconctnns 5,224,000,000 —5,000,000 + 15,000,000 
United States Government deposits 550,000,000 —5,000,000 + 95,000,000 
Inter-bank de ts 
Domestic caeke i AS asaman deameeeiaeatal 6,924,000,000 +2,000,000 +932,000,000 
Foreign banks........-..--.-.-- 615,000,000 —9,000, + 303,000,000 
Ns ba ed enddcdaence 6,000,000 + 5,000,000 —1,000,000 





Mexico Reports Sale of Entire Oil Production 


The entire production of Mexico’s expropriated foreign 
oil industry has found a market, according to an announce- 
ment issued July 14 by the official distributing agency for 
the oil. Reporting this, Associated Press dispatches from 


Mexico City, July 14, went on to say: 

Saeastio seine have been ineseading ommstanliy, % Godesel, and 8 & 
being exported to the United States, Guatemala, Costa Rica, Nicaragua, 
Brazil, Uruguay, Australia, Germany, Italy and other European countries. 

“The boycott some imperialistic entities attempted to declare against 
our products has been a failure,” the announcement said. The reference 
was to Government charges that oil firms in the United States had 
blocked sales of oil equipment to Mexico, even for cash. 


— << 


$200,000,000 Issue of Commodity Credit Corporation 
Notes to Be Offered Monday—To Be Used to 
Redeem Notes on Crop Loans 
A new issue of $200,000,000 of Commodity Credit Cor- 
poration notes guaranteed by the Federal Government will 
be offered on Monday (July 24) by the Treasury Depart- 
ment, Secretary Morgenthau announced on July 20. He 
said that the proceeds of the issue will be used to redeem 
notes held by banks for corn, cotton and wheat loans. The 
terms of the offering will be announced Monday. 
—_—_—_——— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended July 1 

The Securities and Exchange Commission on July 21 
made public, figures showing the volume of total round-lot 
stock sales on the New York Stock Exchange and the New 
York Curb Exchange for the account of all members in the 
week ended July 1, continuing a series of current figures 
being published weekly by the Commission. Short sales 
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are shown separately from other sales in the New York 
Stock Exchange figures. 

During the week ended July 1, according to the SEC, 
the total round-lot volume of trading for the account of 
members of the Stock Exchange was 1,216,085 shares, which 
was 18.07% of total transactions on the Exchange of 
3,364,660 shares. In the preceding week ended June 24 the 
Stock Exchange members’ transactions of 1,096,219 shares 
was 21.44% of total trading of 2,556,890 shares. On the 
Curb Exchange, member trading for their own account 
during the week ended July 1 was 208,540 shares and total 
trading 572,345 shares; during the previous week member 
trading amounted to 158,080 shares and total volume to 
446,590 shares. 

The figures for the week ended July 1 were given in the 
“Chronicle” of July 15, page 333. The Commission, in 
making available the data for the week ended July 1, said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their re- 
spective members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received_..........------------ 1,082 798 
1. showing transactions as specialists. _..._-_-- 191 103 
2. Reports showing other transactions initiated on the 
OGG vcttGidndoosinstonbacddbsbsigoaheoeti igo 202 46 
3. Reports showing other transactions initiated off the 
ee ee RGR joie Ba FOG EE agar ana 244 75 
4. Reports showing no transactions___.........------ 575 689 


” Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended July 1, 1939 











Total for Per 
Week Cent a 
A. Total round-lot sales: 
PROG... «54 ceaebwlabweeebebe~sad <dédbiswastbe 145,420 
NE a SFE LD egy See 3,219,240 
RGR ee Sia oP SERS SS a eae per 3,364,660 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases.............-.--.-..- 290,900 
MR ion a's odantinactnmbadaninad imine 49,130 
ee saan boeun 292,350 
0 EET A PEE TT tele < 341,480 
Total purchases and sales__..................-.-. ae 632,380 9.40 
2. Other transactions initiated on the floor—Total purchases 130,000 
a DS de ewen 34,100 
ST ITLL), Cas» och « whnnara ashe Bipine 0 cikasaiekdian én 158,420 
EE tt no ccm An ies a abe cilssewe a 192,520 
Total purchases and ee ec ae 4.79 
3. Other transactions initiated off the floor—Total purchases - ~ 102,440 peal 
I tered ines hens th ik el dlcinclinat Wilh cenme @ecasdabiind 12,750 
en eh bad 145,995 
PE Sebatucdadccdanndduadaoctivedabldsvcee 158,745 
Total purchases and sales.__......_.___.______- 261,185 3.88 
4. Total—Total purchases_..___..__...............--- 523,340 ' 
i ndibcmdatdnmi enn ghibatiomas kms ukewdie 95,980 
bbs es xe eonankhs Giese dno ticsnenes 596,765 
CO So sa ee a, eee 692,745 
Tota] purchases and sales......._....._______-- 4,216,085 18.07 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended July 1, 1939 














Total for Per 
Week Centa 
Ae TDakal ramBOGed Gein cn cicccccddcccbssbiabisvsnsccce 572,345 
B. Round-iot transactions for account of members: - 
1. Transactions of specialists in stocks in which they are 
registered—Bought .....................-...--- 54,730 
EEL IT EE LEI 99,980 
A a ee ee ee Aare 154,710 13.52 
2. Other transactions initiated on the floor—Bought- -___.- 8,560 
pi ll ae ar a RE eS CE Pty: VED 12,345 
i edetinwtneks dice a dhestededs dani ein 20,905 c1.82 
3. Other transactions initiated off the floor-—Bought___-__ 16,595 
a YS Ce On) Oe Se ee eee ee 16,330 
et VR ee Oe 6 5 ee ae 32,925 c2.88 
ES i Rate at Ra kegs Ce 79,885 
Ms aah aii wa ot ie cladia da kobudu ct Weick. coumdien. 128,655 
EET ER RR 5S EE PE pe. A am 208,540 c18.22 
C. Odd-lot transactions for account of specialists—Bought... 57,173” 
ESA ST RE gt. 5a SRR: SAREE 33,388 
NA ES aE a ee aE a 90,561 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’.transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission’ 
rules are included with ‘‘other sales.” afer rat 
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c These figures did not appear this week in the officia) report, and so are our 


own calculations. 
a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 8 
The Securities and Exchange Commission on July 14 
made public a sum for the week ended July 8 of corrected 
figures showing the daily volume of stock transactions for 
the odd-lot account of odd-lot dealers and specialists on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figuresfor the week ended July 1 were given in these columns 
of July 15, page 334. ; : 
The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended July 8, 1939 





Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
RCN 68 WON ce ys Jeni cincc ck iawakbedsapudscibidinsbndcdns bine 9,967 
Pe OC ENE 6 kc ch voc cwhne deb hake ndeshKecapcdicconsacace 255,761 
Pi in i neeib ce cedababokmintdakbe ane wba a 10,640,474 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
CE We INE Ec BB dance cadcdddsnctdcdssetonusence 442 








CRASSEIIN COREE TENG wn 0e ci dsdencdsccidoaibadisdisedsiiasic 9,598 
Sn Wt MN. 2c o abc one amnachenanedethewaipanee 10,040 
Number of shares: 
te. ..g ne ntnasheeintobenonsnibnnneseseane © 10,643 
COREE GEEe Mn 6 ch cddabiasaddudivdesbiicinc ccdscaceceh 211,466 
SN Fae acest cccdécktbictarsdsskadiobtoceccasccs 222,109 
Di nen tittitinchneapebettebetizednwctbattbdbabbncbentate 7,619,688 
Round-lot sales by dealers: he 
Number of shares: 
Es GIs cds de cnn ddeddhbanvtnccnébhads cétdicbinsoceoues 0 
Pen Cob baalocotsbenddidedstnnnitbenadéabnccuboocase 43,080 
i bios Doon aca aba dt caw oda dideancecnoshvaneebes 43,080 
Round-lot purchases by dealers: 
SD Oe GE ose sab abode cbnbttiennsbbadsdiccctotocccccccséo 67,450 


a Sales marked “‘short exempt”’ are reported with ‘‘other sales.” 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales.”’ 


—_—_—p—. 


W. McC. Martin Outlines Duties of New York Stock 
Exchange Board Studying “‘Brokerage Bank’’ Pro- 
posal—Roswell Magill Elected Chairman 


William McC. Martin Jr., President of the New York 
Stock Exchange, on July 17 made publie a letter addressed 
to the members of the new Public Examining Board, ap- 
ay to study the proposal for the creation of broke 

anks or some acceptable substitute, in order that “the 
specific assi ent given to the Board may be clearly under- 
stood.” The Board, which is made up of W. Randolph 
B ss, Vice-Chairman of the National City Bank; Carle 
C. Conway, Chairman of the Board of Directors of Conti- 
nental Can Co.; Walter J. Cummings, Chairman of the 
Board of the Continental Illinois National Bank & Trust 
Co., Chicago, and Roswell Magill, member of the law firm 
of Dunnington, Bartholow & Miller, and former Under- 
Secretary of the Treasury, was appointed July 14, as was 
noted in our issue of July 15, page 335. Mr. Martin’s letter 
follows: 

May I again express my grateful appreciation of your acceptance of mem- 
bership on the Public Examining Board which the New York Stock Ex- 
change has created for the purpose of conducting a study of those aspects 
of our business which specifically relate to customer protection. 

It seems to me appropriate that I explain to the members of the Public 
Examining Board just what I conceive to be their precise function. It is 
as follows: The Securities and Exchange Commission and the New York 
Stock Exchange have a common interest in providing the greatest measure 
of protection possible for the customers of the Exchange's members. The 
SEC has twice suggested, in the interest of customer protection, the ad- 
visability of establishing brokerage banks or of providing some equally 
adequate substitute. This suggestion presents a specific problem, but one 
which is of the utmost importance to the brokerage business, and it is be- 
cause of our determination to have it impartially examined that we have 
created this Public Examining Board. 

It is my hope that, although the subject of customer protection is not 
simple, the Board by immediately beginning consideration of this matter, 
will be able to report its findings at the earliest possible date, which I trust 
will be not later than Sept. 1. 

In other words, we feel that the proposal of the SEC should have your 
prompt attention in order that the SEC and the New York Stock Exchange 
may deal properly with the subject involved. In short, it is our hope that 
the Board will recommend the simplest and most effective means of pro- 
viding additional] safeguards that may be desirable in the interest of customer 
protection. 

l invite the attention of the members of the Board to the fact that a large 
body of statistical data bearing on the subject which will engage your atten- 
tion is available. These data include, of course, those which are in the 
possession of the New York Stock Exchange, the SEC, the Federal Reserve 
Board, and other agencies. You have the authority of the Exchange, as I 
have already explained, to engage such advisors, technical or otherwise, as 
you may deem necessary . 

On July 19 Jerome N. Frank, Chairman of the Securities 
and Exchange Division, Ganson Pureell, Director of the 
Trading and Exchange Division of the SEC, and three mem- 
bers of the Examining Board were luncheon guests of Edward 
E. Bartlett Jr., Chairman of the Governors of the Exchange, 
and Mr. Martin. Another guest was Joseph L. Overlook, 
Vice-President of the Continental Illinois National Bank & 
Trust Co., Chicago, representing Mr. Cummings who was 
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unable to attend. At the Board’s organization meeting, 
held following the luncheon, Mr. Magill was elected Chair- 
man. 

a 


SEC Amends Rule Under Holding Company Act— 
Relates to Purchases of Stock by Utility Companies 


The Securities and Exchange Commission announced on 
July 17 that it had amended paragraph (13) of Rule 
U-9C-3 under the Public Utility Holding Company Act of 
1935 so that a public utility company may acquire an- 
nually at least $5,000 of securities in any industrial or non- 
utility enterprise located in the territory served by the 
acquiring company without first obtaining Commission ap- 
proval. The Commission further stated: 

Formerly there was an exemption to the extent that upon completion 
of the acquisition the total cost of the securities acquired during any 
calendar year did not exceed an amount equal to one-tenth of 1% of the 
total assets of the acquiring company. As amended, the former exemption 
continues, but such acquisitions may be made in the amount of $5,000 
without regard to the resulting percentage. 

eee 


SEC Amends Rule to Permit Earlier Publication of 
Prospectus of Securities Offering 


On July 18 the Securities and Exchange Commission an- 
nounced the adoption of a revision of Rule 930 (b) of the 
General Rules and Regulations under the Securities Act of 
1983. The revised rule deals with the time when registra- 
tion statements become effective pursuant to Section 8 (a) 
of the Securities Act of 1933. Section 8 (a) provides that, 
with certain exceptions, a registration statement shall be- 
come effective on “the twentieth day after the filing there- 
of.” The new rule provides that “the twentieth day” shall 
begin immediately upon the close of business at the Com- 
mission after 19 days from the date of filing have 
elapsed. For the purposes of the rule the Commission's 
closing time is considered to be 4:30 p. m., Eastern Stand- 
ard Time, weekdays, Saturdays and Sundays alike. 

The effect of the rule is to permit publication of news- 
paper prospectuses in the early editions of morning news- 
papers of the day on which the offering is to be made. 

—__——___—_ 


National Association of Security Dealers, Inc., Files 
eae with SEC for Registration Under 
Maloney Act 


The National Association of Security Dealers, Inc., for- 
merly Investment Bankers Conference, Inc., filed an appli- 
cation with the Securities and Exchange Commission on 
July 20 for registration as a national securities association 
under she Maloney amendment to the Securities Exchange 
Act of 1934. This is the first application for registration to 
be filed under the Maloney Act, which provides for the 
organization and registration of one or more associations of 
over-the-counter brokers and dealers for the purpose of 
effectuating a program of cooperative regulation. A public 
hearing on the application will be held Aug. 1. f 

In our issue of July 15, page 335, the SEC rules for registra- 
tion of National Securities Associations were given. 

The following regarding the new association is from a 
Washington dispatch to the ‘‘Wall Street Journal”’ of July 21: 


The new association provides for an optional paid president and the same 
schedule of membership fees as now prevails in the I. B.C. It is hoped that 
around 2,500 of the approximately 7,000 dealers in securities will eventually 
become members of the new association. The membership of the I. B. C. 
at present is around 1,550. 

The application states the association is a non-profit non-stock, member- 
ship corporation organized under the laws of the State of Delaware with 
principal offices in Washington. Officers of the association are: B. Howell 
Griswold Jr., of Alex Brown & Sons, Chairman; Francis A. Bonner of Blair, 
Bonner & Co., Vice-Chairman; Edward H. Hilliard of J. B. Hilliard & Son, 
Treasurer; Wallace H. Fulton, Director; Frank L. Scheffey, Co-Director; 
and David W. Evans, Controller. 

The Board of Governors, in addition to the above, include: Clifford 8. 
Ashmun of C. 8. Ashmun & Co.; George W. Bovenizer of Kuhn, Loeb & Co.: 
Donald C. Bromfield of Garrett-Bromfield & Co.; Charles B. Crouse of 
Crouse & Co.; Frank Dunne of Dunne & Co.; Sherman Ellsworth of William 
P. Harper & Son & Co.; Albert P. Everts of Paine, Webber & Oo.: Nevil 
Ford of the First Boston Corp.; N. Penrose Hallowell of Lee Higginson 
Corp.; Theodore E. Hammond of William R. Staats Co.; Joseph T. Johnson 
of the Milwaukee Co.; John R. Longmire of I. M. Simon & Co.: John A. 
Prescott of Prescott, Wright, Snider Co.; Joseph M. Scribner of Singer, 
Deane & Scribner; A. W. Snyder of A. W. Snyder & Co.; George B. Steven- 
son of Putnam & Co.; Henry B. Tompkins of Robinson-Humphrey Co.; 
and Frank Weeden of Weeden & Co. 

The Executive Committee consists of Messrs. Griswold, Chairman, 
Bonner, Bovenizer, Ford, Scribner, Stevenson and Weeden. Mr. Fulton 
is also a member of the Committee, but without right to vote. The Finance 
Committee consists of Messrs. Bovenizer, Chairman; Griswold, Hilliard, 
Scribner and Fulton (no right to vote). 

The membership of the Technical Committee is made up of Henry L. 
Rosenfeld Jr., Chairman, of Salomon Bros. & Hutzler: Benjamin J. Butten- 
wieser of Kuhn, Loeb & Co.; James H. Coolidge of McDonald-Coolidge & 
Co.; William A. Fuller of Fuller, Cruttenden & Co. and Lee M. Limbert of 
Blyth & Co. 

The association has 14 districts as follows (with chairman for each dis- 
trict); Idaho, Oregon and Washington, Richard H. Martin; California and 
Nevada, Malcolm Bruce; Arizona, Colorado, New Mexico, Utah and 
Wyoming, Ralph Bulkley; Minnesota, Montana, North Dakota and South 
Dakota, Lester Bigelow: Kansas, Oklahoma and parts of Missouri, John 
H. Barret; Texas, H. H. Dewar, and Arkansas and parts of Missouri and 
Kentucky, William H. Burg. 

Illinois, Indiana, Iowa, Michigan, Nebraska and Wisconsin, John E. 
Blunt, 3rd; Alabama, Florida, Georgia, Louisiana, Mississippi, South 
Oarolina and Tennessee, Hagood Clarke; Ohio and parts of Kentucky, 
Lowry Sweeney: District of Columbia, Maryland, North Carolina, Virginia 
and West Virginia, Y. E. Booker; Delaware and Pennsylvania, C. Newbold 
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Taylor; Connecticut, New Jersey and New York, Frank F. Walker; and 
ae , Massachusetts, New Hampshire, Rhode Island and Vermont, Pliny 
ewell. 

As an exhibit to its registration application, the association filed a certifi- 
cate of incorporation and by-laws, rules of fair practice and code of pro- 
cedure for handling trade practice complaints. 

The application also includes a balance sheet as of June 30 last and a 
statement of income and expenses for the year ended June 30 for the Invest- 
ment Bankers’ Conference. Total assets of the Conference are listed as 
$40,090. Income during the year was $122,769 and expenses were $98,136. 


- 
a 


St. Louis Stock Exchange Organizes Department of 
Public Relations 


The organization of a department of public relations of 
the St. Louis Stock Exchange, for the purpose of directing 
the attention of the public to the importance of the Exchange 
to the business interests of the community, was announced 
on July 17 by J. Gates Williams, of Francis Bro. & Co., 
President of the Exchange. In a letter sent to all members 
of the Exchange, Mr. Williams said the new department will 
start functioning about the middle of September. A com- 
mittee consisting of Chapin S. Newhard, of Newhard, Cook 
& Co., Chairman, W. H. Burg of Smith, Moore & Co., and 
E. R. Waldemer of Stix & Co., has been named to have 
charge of the project. The services of R. Fullerton Place, 
publicity counsellor, have been engaged to direct the 
de ment. 

he following outline of the program of the new depart- 
ment is contained in the letter to members: 

Plans are now being formulated by which we hope to increase, both 
locally and nationally, the amount of news published concerning the 
Exchange and the companies whose stock is listed on the St Louis Stock 
Exchange; to maintain a publicity bureau at the Exchange headquarters 
for that purpose; to organize groups on an industry basis among these 
listed companies for the publicising of business trends; to place the story 
of the Exchange and its operations before clubs and civic organizations, and 
the public schools. 





a 


Chicago Stock Exchange to Conduct Advertising 
Program to Inform Public of Its Facilities 


The Chicago Stock Exchange next week will inaugurate 
an eight-week test rh aad advertising program in the 
principal Chicago and Indianapolis daily newspapers, it was 
announced July 18 by Kenneth L. Smith, President of the 
Exchange. In announcing the plan Mr. Smith said: 

We have given a great deal of though to this program. We have decided 
to test this medium of acquainting the investing and trading public of the 
Middle West with the extensive, efficient and advantageous facilities of 
the Chicago Stock Exchange and its members maintain for its use. We 
are making every effort to provide here an adequate market place for the 
securities of corporations intimately identified with this great territory as 
a major contribution to the economical and efficient growth of the Middle 
West. For example, our optional odd-lot system of trading in 65 nationally 
important security issues operates to the definite advantage of buyers and 
sellers of these securities. We have a story to tell to Middle Western 
investors and traders and feel it can well be told in the newpapers 


- 
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Chicago Stock Exchange and Banks Cooperate in 
Program for Expanding Financial Facilities 


A program for the constructive expansion of the use of 
Chicago financial facilities is being developed as a result 
of a recent series of conferences between the heads of the 
principal Chicago banks and officials of the Chicago Stock 
Exchange, held at the suggestion of the Stock Exchange, 
it was announced July 17. Stock Exchange officials have 
submitted a preliminary program of cooperative action by 
the banks, the Stock Exchange and its members as a 
foundation for a larger program to broaden the service of 
Middle Western financing facilities to the investors, indus- 
try and commerce of this territory. The Stock Exchange’s 
announcement regarding the program said: 

The Stock Exchange agreed, as its part in the program, to (1) retain 
its present rules on maintaining a transfer agency and registration facili- 
ties in Chicago and to urge dually listed corporations to establish them 
here as trading volume warrants, in order that Chicago customers may 
facilitate transfers with a savings of State transfer taxes; (2) urge its 
members with offices in Chicago to a greater use of Chicago banking 
facilities, and (3) work with the banks and underwriting houses in a 
public relations program to enhance the importance of the Chicago 
financial community. 

The program suggested for the banks includes (1) giving preference 
to the Chicago market in dually listed odd-lot orders at all times and in 
dually listed full-lot orders if the Chicago market is equal to or better 
than other markets, (2) constructively studying, with the Stock Exchange, 
the securities listed on the Stock Exchange from the standpoint of market- 
ability and intrinsic value for collateral purposes, (3) working toward 
equalization of such differences between Chicago and New York as have 
heretofore worked against the maximum use of Chicago bank facilities by 
Chicago Exchange members, (4) working with the Stock Exchange and 
underwriting houses in public relations efforts to enhance the importance 
of Chicago as a financial community. 

The Chicago banks that have been active in the program, along with 
the Stock Exchange, are: The American National Bank & Trust Co. of 
Chicago, City National Bank & Trust Co. of Chicago, Continental Illinois 
National Bank & Trust Co. of Chicago, The First National Bank of 
Chicago, Harris Trust & Savings Bank, and The Northern Trust Co. 

Oe 


Value of Commercial Paper Outstanding as Reported by 
New York Federal Reserve Bank—Total of $180,- 
700,000 June 30 Compares with $188,500,000 on 
May 31 

The following announcement showing the total value of 
commercial paper outstanding on June 30 was issued by the 

New York Federal Reserve Bank on July 21: 
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Reports received by this bank from commercial paper dealers show a 
total of $180.700,000 of open market paper outstanding of June 30, 1939. 


This figure compares with $188,500,000 (revised) on May 
31 and with $225,300,000 on June 30, 1938. 








1939— x 1938— 1937— 
June 30.._-- 180,700,000 | Oct. 31..--. 213,100,000; Jan. 31..... 299,200,000 
May 31-_- *188,000,000 | Sept. 30. ...- 212,200,000 | Dee, 31..... 279,200,000 
Apr. 30._._. 191,900,000} Aug, 31.---.- 209,400,000 | Nov. 30..... 311,000,000 
Mar. 31..... 191,200,000 | July 31.---- 210,700,000 | Oct. 31... 323,400,000 
Wee 36. ..2. 195,300,000 | June 30..-..- 225,300,000 | Sept. 30.-... 331,401,000 
Jan. 31....- 195,200,000 | May 31..-.- 251,200,000 | Aug, 31... . 329,000,000 

19 BGP, Biccens 271,400,000 | July 31..... 324,700,000 
MGs Oliesaa 186,900,000 | Mar. 31_.--- 296,600,000 | June 30....-. 284,600,000 
Nov. 30..... .300,000 | Feb, 28.---.- 292,600,000 

*Revised 

a . 


Export-Import Bank Made Profit of $1,740,000 in Last 
Fiscal Year—Only $50,000 in Loans Delinquent— 
Commitments Totaled $242,000,000 

The Export-Import Bank earned more than $1,740,000 in 
the fiscal year ended last June 30, while present delinquent 
obligations total less than $50,000, it was announced in 

Washington on July 15. Since its establishment in 1934 

the Bank has made commitments of $242,000,000, of which 

$101,000,000 was canceled because American companies 
failed to receive foreign orders or were unable to comply 
with the credit conditions. Actual disbursements have been 


approximately $95,000,000, and repayments have exceeded 
$41,000,000. The Administration’s lending bill, now before 
Congress, contains a provision to increase the Bank’s re- 
volving fund for trade loans to $200,000,000. Other data 
regarding the operations of the Bank were given in the 
following Washington dispatch of July 15 to the New York 
“Times” : 

Proponents of the Bank say that its policy has been to make only 
those loans that would aid American trade and permit it to meet the 
expanding competition of the totalitarian nations, including Germany, 
and their barter systems. They point out that the British Exports Credits 
Guaranteed Department of the Board of Trade, which performs a function 
similar to that of the Export-Import Bank here, has government capital 
of £85,000,000 (more than $400,000,000), or twice as much as is being 
requested as capital for the American agency. 

Officials say the business of the Export-Import Bank has been divided 
about equally among Europe, Asia and Latin America. About $10,000,000 
has been lent for the export of American cotton on deals in which the 
sellers have found it impossible to get private financing. 

On the European end, loans have been made to finance cotton sales to 
Czechoslovakia, Italy, Latvia and Poland. The credit of $750,000 to the 
Ozechs, granted before Germany took over that nation, was liquidated 
just a week ago. Like many Export-Import Bank loans, it was made in 
cooperation with a private bank in Prague, and the danger of German 
Government repudiation thus was eliminated. 

The only delinquent loan is charged off against a tobacco credit of 
about $65,000, made to finance sales to Spain before the Spanish civil 
war. The Franco Government has not repaid the approximately $46,500 
stil] outstanding. 

About 50 special exporter-importer credit accounts have been opened 
by the bank, under a system by which credit lines of $2,000 to $20,000 
are provided to enterprises that can show experience and a good record. 
All such loans are made through commercial banks, with the Export- 
Import Bank usually taking 65% of the responsibility and the exporter 
35%. The Government Bank takes 24% of the profit and the com- 
mercial banks 14%. The Bank reports that one exporter with a $10,000 
credit has turned it over four and a half times, and another five and a 
half times. 

Heavier credits are provided for railway equipment, road-building ma- 
chinery, power plant equipment, and the like. Officials assert that no 
credits are given unless it is certain that American exporters will benefit. 
Thus of the $25,000,000 credit to China, which was attacked as ‘‘political,” 
only about $8,000,000 has been used and more than 130 private commercial 
firms have benefited by orders ranging from $75 to $1,000,000. 

Major automobile, electrical, rubber, tractor, cotton and road equip- 
ment firms have taken advantage of the Bank’s credit facilities, and 
officials feel that this has aided in keeping a trickle of American goods 
going into China where the Japanese are trying to end the policy of the 
“cpen door.”’ 

Officials are equally emphatic in claiming that leans made in Latin 
America are entirely for commercial purposes, and that even the credits 
advanced to central banks in countries to the south can be used only to 
aid American exporters. 

On a credit of $5,000,000 opened for Haiti, it is reported, 174 American 
exporting houses have used about $1,000,000 and the rest still is pending. 
The same will be the case with the $2,500,000 credit for Nicaragua and a 
similar credit to Paraguay. The $19,200,000 credit for Brazil already 
has been taken up in full to meet the claims of American exporters and 
clear the way for further transactions of a commercial character. The 
$500,000 credits for the central banks of Nicaragua and Paraguay, it is 
maintained, are conditionally upon their use in the United States. 

Cuba has been paying off promptly on credits totaling $26,000,000 to 
finance the purchase from the United States of silver bullion and the 
mining of silver. Mexico has paid off all it owes on loans to finance 
the purchase of American pipe, pumps, motors and rail equipment, but 
no new credits have been extended by the Bank since Mexico expropriated 
American oil properties. 

Concerning a recent $5,000,000 credit for Portugal, which led to charges 
that the Export-Import Bank was aiding the British to develop their ally’s 
rail system, it is noted that six major and 20 minor American rail equip- 
ment firms will participate in any business obtained and revealed, coinci- 
dentally, that the British had been trying to get the business in com- 
petition with this country’s manufacturers. 

Officials of the Bank claim that they are only trying to fill gaps left 
vacant by inability of firms to get private financing in troubled world 
conditions, and that the only loans made are those which private banks 
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offered publicly by Kirchofer & Arnold, Inc., Raleigh, 
N. C., and New York City. The issue was divided into 
four maturities, the two nearest being offered at par, and 
the others at a slight premium. 

According to an announcement made July 15 by Irving 
F. Hall, President of the Atlantic Joint Stock Land Bank 
of Raleigh, N. C., Kirchofer & Arnold, Inc., were awarded 
the issue at one of the lowest interest rates ever paid by a 
Joint Stock Land Bank. Several bids were received, and 
the award was made on the basis of $200,000 of bonds 
maturing Aug. 1, 1940, optional Feb. 1, 1940, bearing inter- 
est at %%:; $200,000 due Aug. 1, 1941, optional Aug. 1, 
1940, at 114%; $150,000 due Aug. 1, 1942, optional Aug. 1, 
1941, at 15%%; and $387,000 due Aug. 1, 1944, optional 
Aug. 1, 1941, at 1%%. 

As a result of the sale of this issue the Bank has called 
for redemption on Aug. 1, 1939, at 100 and interest, all of 
its presently outstanding 3% bonds. 

In connection with the sale of these bonds, Mr. Hall 
stated: 

The award of the new refunding bonds of the bank marks one of the 
lowest rates of interest which a Joint Stock Land Bank hag ever paid. 
Following a successful refunding of higher coupon bonds, the Atlantic Joint 
Stock Land Bank several years ago issued in excess of $3,000,000 of 3% 
bonds. The present low coupon issue in the amount of $937,000 reduces 
the average rate of interest which the Bank is paying on its bonds to 
approximately 142%. This extremely satisfactory refunding is largely 
due to the successful progress which the Bank has made as evidenced by 
the fact that it now has approximately $1,230 in collateral back of each 
$1,000 bond, and has available for collateral an additional $565 of 
unpledged assets per $1,000 bond. 

—_———_—_@—___. 


May Volume of Loans by Savings, Building and Loan 
Associations Was Highest in 23 Months 

A 23-month high in loan volume was the May achievve- 
ment of savings, building and loan associations, it was 
reported on July 8 by the United States Building and Loan 
League, Chicago. An estimated $89,123,000 was loaned to 
those wishing to buy, build or repair homes, and the portion 
of it going for new construction was the largest since 
December, $1 out of every $3.34 advanced. The League’s 
announcement went on to say: 

Dollar volume of construction loans reached $26,646,000, the largest 
block of building finance which these institutions have undertaken in 
any one month since before the depression, according to A. D. Theobald, 
Assistant Vice-President of the League. Beginnings of construction loan 
activity by increasing numbers of savings, building and loan associations 
account largely for the fact that some $9,000,000 more was lent for this 
purpose in May, 1939, than in May, 1938, he says. 

Both loans for home purchase and those for remodeling and repairs 
totaled more than in any month since June, 1937, and were, respectively, 
$7,166,000 and $653,000 greater in volume than in May last year. 

There was a rise in total loans from April to May of 6.8%, and this 
is the first time in three years that the volume of lending generated b¥ 
April enthusiasms and the opening of spring building has not fallen off 
some in May, Mr. Theobald comments. This is taken as an indication 
that so far as the average man was concerned many a home was a good 
“buy” or a good “build” in May, 1939, whatever business graphs were 
purported to show. 

Analysis of the May loans and the per cent of total loaned for various 
purposes follows: 























Estimated Loans Made Percent 
Pur pose by AU Associations of 

in the United States Total 

Sr re ee $26,646,000 a 
Repair and modernization 6,069,000 6.8 
ER eee ere 31,289,000 35.1 
| REET eNO EP ce he a ye 15,687,000 17.6 
ERE el GR Rs ek MERGE. 9,432,000 10.6 
a ee) ee Se $89,123,000 100.0 








Federal Home Loan Bank of Chicago Reports Combined 
Surplus and Undivided Profits Totaled $1,066,100 
in June 30 Statement 

The million dollar mark was reached for the first time 
by the combined surplus and undivided profits of the 

Federal Home Loan Bank of Chicago in its June 30 finan- 

cial statement, the Bank announced on July 10. The figure 

is now $1,066,099.89, and is equivalent to 5.3% of total 
capital held by the Government and by Illinois and Wis- 
consin savings, building and loan associations. Net earn- 
ings for the first six months of 1989 are reported at $257,- 
507.69 by Charles E. Broughton, Chairman of the Board. 


The announcement further said: 


The amount is larger than for the first half of 1937 but smaller than 
for the same period in 1938, which latter six months saw the peak in 
dollar volume of earnings during the Bank’s entire existence. Mr. 
Broughton pointed out that after transfer of $51,501.54 to legal reserve 
and payment of $187,220.53 in dividends to stockholders, the Bank had 
$18.785.62 to add to undivided profits. 

Partially offsetting the decline in gross income due to smaller loan 
demand was the lowered payment required for interest on debentures 
because of the generally lower money rates now prevalent. 


<i 
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Liquidation of Eight Receiverships of National Banks 
Completed During June 

During the month of June, 1939, the liquidation of eight 

receiverships was completed and the affairs thereof finally 

closed, it was announced July 18 by Preston Delano, Comp- 

troller of the Currency. This makes a total of 1,322 receiver- 

ships finally closed or restored to solvency since the Banking 
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Holiday of March, 1933. The Comptroller’s announcement 
further said: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 1 ,322 receiverships , exclusive of the 42 restored to solvency, 
aggregated $577,437,391, or an average return of 81% of total liabilities, 
while unsecured creditors received dividends amounting to an average of 
68.42% of their claims. 

Dividends distributed to creditors of all active receiverships during the 
month of June, 1939, amounted to $1,010,923. Total dividends paid and 
distributions to depositors of all receiverships from March 16, 1933, to 
June 30, 1939, amounted to $943,479,381. Data as to results of liquida- 
tion of receiverships finally closed during the month are, as follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF JUNE, 




















1939 
Total Dis- | Per Cent | Per Cent 
Date bursements | Total Dis-| Dividend 
Name and Location of Bank of Including | bursem’ts | Declared 
Fatlure Offsets to Total to All 
Allowed | Liabtlities| Claimants 
$ % % 
First National Bank Rialto, Calif... 8-2-33 511,795 70.31 12.4 
x First Nat. Bank, Monticello, Ill__..| 1-12-34 824,205 | 109.42 111.5 
First National Bank, Naperville, Ill.__.| 4-27-34 690 572 97.03 94.85 
x State National Bank, Peru, Ill__--- 1-12-34 | 1,747,643 { 106.72 109.28 
Quincy-Ricker Nat. Bank & Trust Co., ® 
SS ae 11-10-30 | 3,295,333 79.05 72.12 
First National Bank, Urbana, Ill_-- -- 3-13-34 672,772 78.40 64.95 
First National Bank, Richmond, Mich.| 11-6-33 778,037 97.03 96.05 
First Nat. Bank of Custer City, 8. D__| 11-17-31 128,887 76.84 57.7 





x Shareholders’ Agent elected to continue liquidation after payment by receiver 
of principal and interest in full to creditors. ; 


——— 


Deposits in New York State Mutual Savings Banks 
Increased $36,000,000 During the Quarter Ended 
June 30 

The amount of deposits in the 134 mutual savings banks 

of New York continued during the quarter ending June 30 

to show as substantial a gain as was registered in the first 

quarter of this year, while the number of depositors also 


continued to increase measurably, according to a report 
issued July 17 by the Savings Banks Association of the 
State of New York. Deposits, as of June 30, aggregated 
$5,514,256,154, a gain of more than $36,000,000 for the three 
months’ period, an increase of over $109,000,000 over 
Dec. 31, 1938, and a gain of approximately $178,000,000 for 
the 12 months’ period ending June 30, 1939. All of these 
increases are considerably in excess of the dividends cred- 
ited, which have been at the rate of 2% per annum for 
the past year. The Association further said: 

The gain in the number of depositors for similar periods was at a 
lower rate of acceleration than the dollar volume of deposits. For the 
quarter ending June 30, 1939, the increase was 6.515; for the six months 
ending the same date, 49,194; and 58,098 increase over June 30, 1938. 
The total number of depositors now listed aggregates 5,973,672. Dividends 
declared for the quarter ending June 30 are estimated to be in excess 
of $27,000,000. 


In commenting on the figures Albert S. Embler, Presi- 
dent of the Savings Banks Association of the State of 
New York and President of the Walden Savings Bank, 
Walden, N. Y., said: 

Certain it is that the great body of our citizens continues to give 
unquestionable evidence of prudence and every intention of being self- 
supporting and self-respecting individuals regardless of what the future 
may hold. It is impossible to drow any perfect correlation between the 
growth of savings deposits and general prosperity, but we in the savings 
bank business sincerely hope that there is much ground for a feeling of 
encouragement in that people obviously have more money to save and are 
exercising sound judgment in putting aside a proportion of their incomes. 
There seems to us little to fear when such a large proportion of our 
citizens have given such striking evidence of personal prudence. 

While it has been customary for the past several years to record an 
increase in deposits during the second quarter of each year, the gain this 
year for that period is next to the highest on record. It is of greater 
significance that this year reverses a trend in the number of depositors 
which has prevailed for two years during the second quarter. A gain is 
noted this year as against 1938 and 1937. 

Furthermore, it must be borne in mind that the growth both in 
dollar amount of deposits and in the number of depositors has occurred 
in the face of restrictions imposed by 61 of the 134 banks in the State 
as to the receipt of new money. These restrictions have nothing to do 
with the money to be deposited by true savers, but rather are designed to 
prevent the use of mutual savings banks as a temporary repository for 
large sums which are simply awaiting other forms of investment. 


—— 
—_— 


$4,074,450 of Savings Bank Life Insurance in Force in 
ew York State After Six Months’ Operation— 

13 Banks Now in System 
Reports from the savings banks issuing life insurance 
in New York State show that $4,074,450 of savings bank 
life insurance is now in force after six months of opera- 
tion, the Savings Bank Life Insurance Council announced 
on July 15. In Massachusetts, which was the pioneer sav- 
ings bank life insurance State, it was seven years before 
the system reached the $4,000,000 figure, the Council said. 
So far the banks in New York have had two death claims, 
one for $2,000 and one for $500, both of which have been 
paid. At the time the law went into effect, last January, 
three savings banks immediately established life insurance 
departments. Since that time 10 other banks have come 
into the system. Six banks are now issuing life insurance 
policies with seven banks acting as agencies for savings 

bank life insurance. They are: 
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Issuing Banks 


East New York Savings Bank, Brooklyn, N. Y. 
Empire City Savings Bank, New York City. 
Lincoln Savings Bank, Brooklyn, N. Y. 
Mechanics Savings Bank, Rochester, N. Y. 
New York Savings Bank, New York City. 
Troy Savings, Bank, Troy, N. Y. 

Agency Banks 
Citizens Savings Bank, New York City. 
Oneida County Savings Bank, Rome, N. Y. 
Oswego City Savings Bank, Oswego, N. Y. 
Oswego County Savings Bank, Oswego, N. Y. 
Peekskill Savings Bank, Peekskill, N. Y. 
Rome Savings Bank, Rome, N. Y. 
Schenectady Savings Bank, Schenectady, N. Y. 


The Council’s announcement went on to say: 

Although it is possible to apply for $3,000 of savings bank life insur- 
ance, the figures of the banks show that 78% of the applications are 
for $1,000 or less. The average application is $1,150. It has been found 
that 42% of the applicants for savings bank life insurance state that 
they have no other insurance. About 70% of the applicants for savings 
bank life insurance are not savings bank depositors. 

It is evident from the growth during the first six months that there 
is going to be a substantial demand for savings bank life insurance in 
the State of New York. Figures just received from Massachusetts show 
that in that State sales of savings bank life insurance for the last eight 
months have increased 29.66% over the corresponding period last year. 
In Massachusetts there is now $170,000,000 of savings bank life insurance 
in force. The experience of savings bank life insurance in Massachusetts, 
where the system has grown tremendously in the last five years, seems 
to indicate a constantly increasing demand for ‘over the counter” life 
insurance. It is expected that this demand will make itself felt in New 
York State, as more people become familiar with this form af insurance. 


Earlier reference to the amount of savings bank insur- 
ance sold appeared in these columns as of May 13, page 2821. 





—_- 


Tenders of $299,680,000 Received to Offering” of $100,- 
000,000 of 91-Day Treasury Bills—$100,861,000 Ac- 
cepted at Average Rate of 0.015% 

Secretary of the Treasury He Morgenthau Jr. an- 
nounced on July 17 that tenders to the offering last}week of 
$100,000 ,000, or thereabouts, of 91-day Treasury bills totaled 

680,000, of which $100,861,000 was accepted atJan 
average rate of 0.015%. The Treasury bills are dated 

July 19 and will mature on Oct. 18, 1939. Reference to_the 

offering appeared in our issue of July 15, page 337. 

The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of July 17: gg 
Total applied for, $299,680,000 Total accepted, $100,861 ,000 

Range of accepted bids: 

High 100. 

Low 99 .995—Equivalent rate approximately 0.020%. 

Average price 99.996—Equivalent rate approximately 0.015%. 

(37% of the amount bid for at the low price was accepted.) 

_ 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—-To Be Dated July 26, 1939 


Secretary of the Treasury Morgenthau announced on 
July 20 that tenders are invited to an offering of 91-day 
Treasury bills to the amount of $100,000,000, or thereabouts, 
to be sold on a discount basis to the highest bidders. Tend- 
ers will be received at the Federal Reserve Banks and the 
branches thereof up to 2 p. m., (EST), July 24, but will 
not be received at the Treasury Department, Washington. 
The Treasury bills will be dated July 26, 1939 and will 
mature on Oct. 25, 1989, and on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of a similar issue of bills on July 26 in 
amount of $100,204,000. In his announcement of the of- 
fering, Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 
24, 1939, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, prob- 
ably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Those submitting tenders will be advised of the ac- 
ceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Rserve Banks in cash or 
other immediately available funds on July 26, 1939. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax.) No loss from the sale or other disposition of 
the Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purpose of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 
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Federal Tax Collections in Fiscal Year $5,181,665,000 
—Smaller Than 1938 


According to a report of the Bureau of Internal Revenue, 
issued July 11, Federal tax collections in the fiscal year 
which ended June 30, last, aggregated $5,181 665,000, a 
decrease of $477,100,000, as compared with the preceding 

ear when collections amounted to $5,658,765,000. New 
York again led the States in volume of collections, with 
Pennsylvania and Illinois following in the order named. 

Washington advices of July 11, to the New York “Herald 
Tribune,” reporting on the figures, said: 

A compilation of tax receipts by classifications shows that levies for cor- 
porate, individual, excess profits, pay rol] and ‘‘all other taxes’’ decreased 
in volume in 1939 against 1938. Individual income tax payments showed 
the sharpest decline of any of the classifications with a drop of $257 ,386,000 
in 1939. Pay roll taxes were off only $2,213,000. 

Tax collections in New York State aggregated $1,041,589,000 in 1939, 
against $1,234,336,000 in 1938, off $192,746,000 during the year. Every 
class of taxes with the exception of pay roll taxes, consisting of social se- 
curity and levies collected under the carriers acts, and excess profits taxes, 
showed a decline. Excess profits taxes paid by New York corporations rose 
to $7,310,433 in the 1933 fiscal year, against $5,451,000 paid a year earlier. 
Pay roll collections totaled $164,204,000 in 1939, against $158,690,000 in 
1938. 

Corporations domiciled in New York contributed $275,462,000 to the 
Treasury's coffers in 1939, against $323,847,000 in 1938. Individual tax- 
payers paid $270,743,000 in 1939, against $367,656,000 a year earlier. 
Total “all other taxes’’ paid by individuals and corporations in one form 
or another were $323,868,000 in 1939, compared with $378,690,000 in 1938. 

Individuals residing in New York, Connecticut and New Jersey paid in- 
come taxes totaling $346,251,000 in 1939, against $460,272,000 in 1938, a 
drop of $114,021,000. Federal tax collections in these three States from all 
sources totaled $1,330,511,000 in 1939, against $1,540,696,000 in 1938, a 
decline of $210,185,000. - : 

Federal income tax collections for the whole country aggregated $1,286,- 
311,000 in 1939, against $1,028,925,000, a decline of $257,386,000. Corpo- 
ration taxes, another important source of revenue, decreased $181,571,000 
in 1939 to $1,118,361,000 from $1,299,932,000 in 1938. 

Pay roll taxes decreased only $2,213,000 in 1939 to $740,447,000 from 
$742,660,000 in 1938. All other taxes, consisting of customs and taxes 
from imported liquors, aggregated $2,266,820,000 in 1939, against $2,293,- 
292,000 a year earlier, a decrease of $26,472,000. 

The Federal Government collected only $27,110,000 in excess profits 
taxes in 1939, compared with $36,569,000 in 1938, a decrease of $9,459,000. 


a 


Postal Savings Interest Rate in New Jersey Reduced 
from 2% to 1% 


The interest rate on postal savings in New Jersey has 
been reduced to 1%, officials of the Post Office Department 
announced July 14. The action was directly attributable 
to the order of the New Jersey Banking Commissioner, 
effective July 1, limiting the interest rate on savings and 
time deposits in banks in that State to no more than 1%. 
a to that order appeared in our issue of July 1, 
page ‘ r 

The Banking Act of 1985 specifies that National banks 
and savings institutions may not pay higher rates of inter- 
est within States than do the State banks. 

The postal savings interest reduction from 2% was made 
effective on July 1 and will continue as long as State banks 
pay only 1%. 

—_—_ 


Most of World’s Gold Held by United States 


The following is from an Associated Press dispatch of July 
17 from Geneva, Switzerland: 


The United States held 58% of the world’s visible gold reserves on March 
31, almost five times as much as any other Nation, the statistical bulletin 
of the League of Nations reported today. 

France was next with 124%, Great Britain held almost 11%, the 
Netherlands 344%, Switzerland 24%, and Belgium 2%. 

The bulletin said that these latter figures represented about 30% of the 
world’s visible gold. 

B® Canada led the world in increasing her exports of goods during April and 
May, the bulletin said. She raised her exports 224%, while Britain was 
next with 20%, followed by Japan with 15%. 

Other percentage increases were: Germany, 114%; the United States, 

10% %; and Belgium, 74%. 


- 
a 





President Roosevelt Concedes Defeat on Neutrality 
Revision at This Session, After Conference with 
Leading Republican and Democratic Senators— 
No Further Effort Will Be Made to Change Law 
at This Time—Vandenberg Resolution Urges 9- 
Power Conference on Japanese Campaign in China 

Prospects for revised neutrality legislation at this session 

of Congress were definitely ended on July 18 when, after a 

conference of Republican and Democratic Senate leaders with 

President Roosevelt and Secretary of State Hull, it was an- 

nounced at the White House that the President would post- 

ne his efforts to change the law until the next session of 

Co ss. Following this announcement, it was predicted 

in Washington that the present session would probably ad- 

journ not later than Aug. 5. In the White House statements 
< —— be —_ 2 pg ligne po ee responsibility for 
ppen wor ace because of failure to 

change the neutrality law. rT 
A recent message by President Roosevelt to Congress, 
urging revision of the law, was reported in the ““Chronicle”’ 

of July 15, 339. 

The two ite House statements which were read by the 

President’s secretary, Stephen T. Early, after the conference 

on July 18 were as follows: 
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1. Position of the President and Secretary of State: 

“The President and the Secretary of State maintained the definite posi- 
tion that the failure by the Senate to take action now would weaken the 
leadership of the United States in exercising its potent influence in the cause 
of preserving the peace among the nations in the event of a new crisis in 
Europe between now and next January.” 

2. Position of the Senate leaders: 

“It was said that Mr. Barkley expressed himself as follows: 

‘The concensus of opinion on the part of those Senators present was that 
no action on neutrality legislation can be obtained in the Senate at the pres- 
ent session and that the majority of the Senate would concur in this view.’ 

Mr. McNary expressed the same belief. 

“They agreed that the majority of the Senate would consider neutrality 
legislation at the beginning of the next session.”’ 


In commenting on the failure of neutrality revision, a 
Washington dispatch of July 18 to the New York “Times” 
said in part: 

Prediction of adjournment of Congress by Aug. 5 at the latest, and possi- 
bly earlier, followed immediately upon the White House disclosure that all 
neutrality measures had been buried for the session. 

This particular legislation had been considered the key to the whole 
adjournment problem. Other major legislative tasks asked of Congress 
before its final day, including the $2,600,000,000 lending program, did not 
enter seriously into the discussion at the conference. 

The Republican leaders were chedited or blamed, as the case might be, 
for bringing the neutrality question to a head. Spokesmen for the minority 
called at the White House with a commission from their colleagues to tell 
the President and Secretary of State that action at this session on revision 
of the existing arms embargo law was out of the question, and they followed 
that mandate to the end of the conference. 

The President and Secretary Hull tried to meet this dark appraisal] of the 
legislative situation with data showing a growing tension in Europe which 
might require a change at any time in our methods, including a pessimistic 
report received by them today from the lips of Joseph E. Davies, United 
States Ambassador to Belgium. 

The Republican leaders were adamant, however. They virtually declined 
to discuss the merits of the pending neutrality legislation, and stood on the 
realities of a legislative situation as they saw it in Congress. 

The bearers of these tidings from the Republican wing of the Senate were 
Senator McNary of Oregon, minority leader; Senator Austin of Vermont, 
assistant minority leader, and Senator Borah of Idaho, ranking minority 
member of the Foreign Relations Committee and veteran of every foreign 
affairs fight in the Senate for the last 30 years. 

They were accompanied to the executive mansion by Vice-President 
Garner, Senator Barkley of Kentucky, majority leader, and Senator Pittman 
of Nevada, chairman of the Foreign Relations Committee, which bottled 
up the neutrality revision bill last Tuesday by a 12-to-1]1 vote to postpone 
action until the next session of Congress. 

The conference was reported to have been one of the most dramatic that 
has taken place at the White House in many years. The President and 
Secretary Hull returned time and again to the possibilities of war in Europe. 
They made it plain that they were not predicting a military debacle on the 
other side of the Atlantic, but emphasized that reports from diplomatic 
agents were dark and alarming. 

When at last the President realized that he was faced by a determined 
group, he is reported to have turned to Senator McNary and insisted that 
the Senate, and particularly the Republican wing, would have to shoulder 
the responsibility. The Republican leader replied, according to reports, 
that the Senate would be willing to accept the responsibility as a whole and 
not through any one partisan group. 

The three Republican visitors to the White House were split among them- 
selves on the merits of neutrality legislation in general. Senator Austin 
favors the reinstatement of the ‘‘cash-and-carry”’ provisions which lasped 
in May. Senator Borah is opposed to any changes in the present embargo, 
but has stated that he preferred that the committee report a measure so the 
question could be fought out on the floor. Senator McNary is opposed to 
any action by the Senate or committee. 

Nevertheless all three had entered a combination of Republican and 
Democratic circles of the Administration's foreign policy to forestall action 
at this session and stood together to that end. Their reasons for wanting to 
delay action were varied. 


Senator Vandenberg on July 18 introduced a resolution 
urging the Administration to call a conference of nine Nations 
to consider Japan’s military campaign in China and to rec- 
ommend “appropriate action.” A Washington dispatch of 
July 18 to the New York “Herald Tribune” added the follow- 
ing details: 

The resolution also called for legal abrogation of a 1911 treaty of amity 
and commerce between the United States and Japan. Senator Vanderberg 
said this treaty tied the United States’ hands and made it incapable of 
meeting the situation arising from the Japanese-Chinese hostilities. He said 
he was not recommending any ‘“‘arbitrary rupture of relations’’ and explained 
that his resolution contemplated negotiation of a new treaty which would 
protect American interests on the basis of ‘“‘new necessities." 

——_—@——_ 


President Roosevelt Invites Refugee Committee to 
Meet in Washington 


Officers of the 32-nation intergovernmental committee 
on refugees were invited by President Roosevelt on July 19, 
to meet at the White House in Washington, to discuss the 
task of resettling refugees from Central European countries. 

Associated Press advices from London July 19, bearing on 
the proposal said: 

Announcement of the invitation was made after a meeting of the com- 
mittee at the Foreign Office. 

“United States representative Myron C. Taylor conveyed an invitation 
from the President of the United States to the Chairman, Vice-Chairman 
and Director of the committee to meet him in conference at the White House 
in Washington the first week in September,’’ the announcement said. 

The committee was formed at a meeting in July, 1938, at Evian-les-Bains, 
France, called on the initiative of President Roosevelt. Oneof its major 
problems has been the removal of Jewish refugees from Germany. 


A London dispatch of July 20 to the New York “Times” 
contained the following: 

President Roosevelt to-night sent to the Evian Inter-Government Refugee 
Committee a message expressing his ‘‘earnest hope"’ that the sessions of the 
committee here ‘‘will result in constructive preparation for a speedy allevia- 
tion of the terrible plight of those peoples whom we have been striving to 
assist." 
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The message, which was read by Myron C. Taylor, American vice- 
chairman of the committee, at a farewell dinner that he gave for the dele- 
gates, went on to declare that the President ‘‘hopes the 32 governments 
which have worked together thus far to change a chaotic exodus into an 
orderly emigration of refugees from Germany will redouble their efforts to 
arrive at a solution of the refugees question, which has become one of the 
great human problems facing the world.” 

No formal action was taken on Mr. Roosevelt's invitation to leading 
committee officials to confer with him at the White House in September, 
but all the delegates who commented publicly praised the President's move. 


Earlier reference to the committee appeared in these 
columns of Dec. 3, 1938, page 3396. 








Tax Structure Study Launched at White House 
Conference 

Plans for a broad study of the Federal tax structure were 
laid July 7 at a conference between the President, the Secre- 
tary of the Treasury, and Congressional leaders. Particular 
emphasis, it is believed, will be placed on proposals to broaden 
the individual income tax base. Senators and Representa- 
tives attending the meeting, included Senator Harrison, 
chairman of the Finance Committee; Representative Dough- 
ton of North Carolina, chairman of the Ways and Means 
Committee and Representative Cooper of Tennessee, chair- 
man of the Ways and Means Subcommittee on Taxation. 

Washington advices of July 7 to the New York “Times.” 
relating to the projected study, said in part: 

While the plans as laid were general in character, one proposal which the 
study is expected to include is that of broadening the income tax base so as 
to put from 2,000,000 to 6,000,000 new taxpapers onto the direct Federal 
rolls, and to increase the revenue by upward of $250,000,000. 

The Treasury is known to have such a proposal already drawn up and 
ready for submission. It involves lowering exemptions on both married 
and single persons and increasing the rates in the brackets between $10,000 
and $50,000. The same plan includes lowering the maximum surtax on in- 
dividual incomes from 75 to 60%. 

The study is intended to be similar to the one conducted before passage 
of the Tax Bill of 1934. Up to that time this was perhaps the most com- 
prehensive survey of the revenue system ever made by a committee of 
Congress. The new inquiry is to be conducted by the subcommittee headed 
by Mr. Cooper, who won his spurs on the 1934 bill. Mr. Cooper said the 
ground-work would be laid immediately, but added that there was no 
thought that anything would be ready for action by Congress at this session. 

Experts from the Treasury and the Joint Congressional Committee on 
Internal Revenue Taxation will be put to work at once, in order to have 
data ready for fuller study when the subcommittee members gather in the 
Fall, Mr. Cooper said. Open hearings will be held after the subcommittee 
has made a report on the results of its inquiries. 

President Roosevelt recently made known that he favored broadening the 
income tax base, as much to increase the responsibilities of citizenship as for 
raising additional revenue. 

—$_—_<—_——_. 
President Roosevelt Signs Bill Establishing Library 
to House His Official Papers 


The resolution providing for the establishment and main- 
tevance of the Franklin D. Roosevelt Library at Hyde 
Park, N. Y., was reported signed by the President on July 
19. The Senate had completed legislative action on July 
14. The measure authorizes the construction of a building 
on a 12-acre tract of land of the Roosevelt estate to house 
the public and personal papers of the President and other 
manuscripts, maps, paintings and pamphlets which Mr. 
Roosevelt tendered. The library will be financed by private 
funds and maintained at Government cost. House passage 
of the resolution was noted in our issue of July 15, page 
342. 

—_———_g————_ 

Senate Request for Return of Confirmation of E. D. 
Davies as Tennessee Judge Declined by President 
Roosevelt 

President Roosevelt on July 13 informed the Senate that 
he could not return to that body the resolution approving 
the nomination of Elmer D. Davies as United States Dis- 
trict Judge for the Middle District of Tennessee for the 
reason that he had already signed and sent out the com- 
mission appointing Judge Davies prior to receipt of the Sen- 
ate request. The Senate, which had confirmed the nomina- 
tion of Mr. Davies on July 12, asked for its return the day 
following, on the motion of Senator Barbour of New Jersey. 
Washington Associated Press advices of July 13 said that 
Senator Barbour was absent when the Senate assented 
to the appointment. He said he had not had an oppor- 
tunity to oppose the nomination and told reporters it had 
been reported that Mr. Davies was antagonistic toward 
Negroes and once was a member of the Ku Klux Klan. 

Mr. Davies testified before a Senate committee that he 
joined the Klan years ago, but attended only one meeting, 
and had not paid dues. 

The text of the President’s message follows: 

At 12:20 p. m. today there was delivered to my office the resolution 
of the Senate requesting me to return to the Senate the resolution advising 
and consenting to the appointment of Elmer D. Davies to be United 
States District Judge for the Middle District of Tennessee. 

I regret that I cannot accede to this request as before its receipt I had 
signed and sent out a commission appointing Judge Davies, by and with 
the advice and consent of the Senate, to the position named in the 
resolution. 

—_$_< —_—_—_ 

Text of Bill Extending Time Within Which Loans to 

Officers of Member Banks of Federal Reserve 


System May Be Renewed 


We are giving below the text of the bill, passed by Con- 
gress and signed by President Roosevelt on June 20, extend- 
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ing for five years from June 16, 1939, the period within 
which loans made to executive officers of member banks 
prior to June 16, 1933, may be renewed or extended. This 
measure also repeals the requirement that all State banks 
having average deposits of $1,000,000 or more during the 
calendar year 1941 or any succeeding calendar year must 
become members of the Federal Reserve System in order 
to have their deposits insured by the Federal Deposit Insur- 
ance Corporation. Reference to the congressional action 
and the President’s approval of the bill appeared in our 
issue of July 1, page 36. The text of the Act follows: 


[S. 1886} 
AN ACT 
To extend to June 16, 1942,* the period within which certain loans to 


executive officers of member banks of the Federal Reserve System 
may be renewed or extended. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the first sentence of sub- 
section (g) of section 22 of the Federal Reserve Act, as amended (U. S. C., 
title 12, sec. 375a), is amended to read as follows: 

““(g) No executive officer of any member bank shall borrow from or 
otherwise become indebted to any member bank of which he is an 
executive officer, and no member bank shall make any loan or extend 
credit in any other manner to any of its own executive officers: Provided, 
That loans made to any such officer prior to June 16, 1933, may be 
renewed or extended for periods expiring not more than five years from 
June 16, 1939, where the Board of Directors of the member bank shall 
have satisfied themselves that such extension or renewal is in the best 
interest of the bank, and that the officer indebted has made reasonable 
effort to reduce his obligation, these findings to be evidenced by resolution 
of the Board of Directors spread upon the minute book of the bank: 
Provided further, That with the prior approval of a majority of the entire 
Board of Directors, any member bank may extend credit to any executive 
officer thereof, and such officer may become indebted thereto, in 
amount not exceeding $2,500.” 

Sec. 2. Paragraph (1) of subsection (y) of section 12B of the Federal 
Reserve Act, as amended, is hereby repealed and paragraph (2) of said 
subsection is amended by striking out “(2)” at the beginning of said 
paragraph. 

Approved, June 20, 1939. 


* So stated in the Act as enacted. 


ti. 
_ 








Congress Completes Action on Bill Permitting Treasury 
r to Issue $45,000,000,000 Bonds 
~A bill permitting the Treasury to issue bonds up to the 
full limit of its borrowing power, $45,000,000,000 passed the 
Senate and went to the President for his signature July 14. 
Bonds under the old law were limited to a maximum of 
$30,000 ,000,000, outstanding at one time, but the Treasury 
had the right to have outstanding a total of $45,000,000,000 
of obligations of all types, including notes and bills. 

Action of the House and Senate Finance Committee on 
the bill was mentioned in our issue of May 27, page 3146. 


a. 
_ 


Senate Passes Bill to Curb United States Agencies 
» A bill sponsored by Senator Logan of Kentucky, designed 
to curb the powers of Federal agencies, which now exercise 
legislative and judicial authority was passed by the Senate 
on July 18 and sent to the House. The bill aims aé standard- 
ization of regulations and court appeals from dozens of 
Bureaus such as the Interstate Commerce Commission, 
Federal Trade Commission, Wages and Hours Adminis- 
tration, and National Labor Relations Board, said Associated 
Press advices from Washington, July 18, which added: 

Senators who sponsored the bill protested in the accompanying report 
that many of these agencies considered themselves above the statutes and 
showed contemptuous disregard for both the Congress and the courts. 

The proposed ‘restrictions, the Senators added, were necessary unless 
the country was to become ‘‘first a parlaimentary and then a totalitarian 
government with the States reduced to mere police provinces, and with both 
the legislative and judicial branches of this government dominated by the 
administrative agencies .’’ 

The report complained that Congress had established scores of powerful 
agencies without cons. eration to providing means and methods whereby 
the governors could be governed and the regulators could be regulated. 

Provisions of the bill were recommended by the American Bar Association 
after three years’ study. 








i. 
—_ 





Senate Approves Amendments to Walsh-Healey Law, 
Extending Wage-Hour Requirements to Govern- 
ment Contracts of $4,000 or More—Doubt Ex- 
pressed as to Whether House Will Act on Measure 
at this Session 

The Senate on July 17, without a record vote, approved 
amendments to the Walsh-Healey law, requiring the hold- 
ers of Government contracts involving more than $4,000 to 
observe minimum wage and hours standards established 
under the statute. Under the present law wage and hour 
standards apply only to contracts over $10,000. The meas- 
ure was sent to the House for concurrence, but there ap- 
peared to be doubt in the minds of some Senators as to 
whether the House would act on it at the present session. 

In commenting on the proposed amendments a Washington 

dispatch of July 17 to the New York “Journal of Com- 

merce” said: 

A variation of the amendments proposed last session which died without 

House action despite strenuous efforts of John L. Lewis, head of the 

Congress of Industrial Organizations, to dislodge them from the Rules 
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Committee, the bill approved today by the Senate would modify existing 
law in the following particulars: 

1. Makes the law applicable to all Government contracts in excess of 
$4,000 (the present limit is $10,000), and covers subcontractors into the 
law where the amount equals or exceeds $4,000. 

2. Brings contracts for services and the construction of ships and float- 
ing equipment within the purview of the Act. 

8. Provides a blacklist of concerns found guilty by the courts of having 
violated the Wagner Act and prohibits them from bidding on Government 
contracts for periods of three years. 

4. Harmonizes the child labor standards of the Act with the wage-hour 
law by permitting the employment of female minors above the age of 16 
but prohibiting employment of minors under 18 in occupations or indus- 
tries designated as hazardous. , 

5. Modifies the minimum wage provisions of the Walsh-Healey Act by 
inserting the additional requirement that the basic minimum wage be not 
lower than the minimum wage required under the wage-hour law and 
requires contractors to conform to such standards. 

The only objection raised against the bill during the Senate debate was 
voiced by Senator Taft (Rep., Ohio) against the blacklist provisions which 
he said were “unfair” since they would require that the Secretary with- 
hold contracts from companies which might have violated the Wagner 
Act unknowingly. 

He charged that the provisions were “a kind of blackmail” to force 
compliance with the Wagner Act, and told the Senate that if a stronger 
penalty were needed to make concerns comply it should be placed in the 
Wagner Act and not in the present bill. 

It was contended by Senator Walsh (Dem., Mass.), sponsoring the 
amendments, that the blacklist provisions were less stringent.than the 
present law because they require that before a concern can be placed on 
the blacklist there must be a court finding that the Wagner Act had 
been violated. Under the present law, he stated, the Secretary of Labor 
may deny contracts in her discretion to companies violating the Govern- 
ment Contracts Act. 

The issue, which held up passage of the bill temporarily, was settled 
when Senator Danaher (Rep., Conn.) offered an amendment accepted by 
Senator Walsh providing that the Secretary may terminate the pro- 
hibition against bidding for contracts earlier than three years upon a 
finding that the concern has permanently removed the grounds on which 
it had been held by the courts to have violated the Wagner Act. 

The only other amendment adopted was that offered by Senator Holman 
(Rep., Ore.), which declares the law ,to be inoperative in event of war 
or other national emergency proclaimed by the President. Senator Wiley 
(Rep., Wis.) offered an amendment to exempt dairy products producers 
from the law, but this was rejected without a record vote. 


a 


Senate Approves Cotton Insurance Bill—Extension of 
rogram to Tobacco Growers Studied 
The Senate on July 19 approved and sent to the House for 


consideration the Bankhead-Jones bill, which extends to 
cotton farmers crop insurance in the form already made 
available to wheat —. The bill as passed by the Senate 
includes an amendment which directs the Federal Crop 
Insurance Corp. to make a —_ study of tobacco to de- 
termine whether it would be feasible to include it under the 
insurance program later. 

The program is sup to operate without cost to the 
Government, except that the De ent of Agriculture is 
to receive an appropriation to finance the administrative 
operations required. The measure as passed authorized 

,000,000 in this ot , @ like amount having been ap- 
propriated for the first wheat program. 

<> 


House and Senate Adopt Conference Report Enabling 
TVA to Buy Properties of Commonwealth and 
Southern Corp.—Authorize $61,500,000 Bond Issue 
to Finance Project—August 16 Set for Transfer of 
Properties 


The House and Senate on July 14 approved legislation to 
enable the Tennessee Valley Authority to purchase from the 
Commonwealth and Southern Corp. utility properties in 
three Southern States, and authorized the Tva to issue 
$61,500,000 in bonds to finance the purchase of the prop- 
erties. The compromise legislation was sponso by 
Representative May of Kentucky, and was referred to in 
the “Chronicle” of June 15, pages 342 and 343. The House 
approved the conference report on the bill by 208 to 145, and 
the measure was then sent to the Senate, where it was 
abe without a record vote, and then was sent to the 

ite House for the signature of President Roosevelt. 

As a consequence of the completion of legislative action on 
the bond issue, representatives of the various interested 
groups conferred early this week on an extension of the 
contract of TVA and local public agencies to acquire the 
Tennessee yropariine of the Tennessee Electric Power Co. 
The original deadline for consummation of the Tennessee 
Electrie Power contract expired on June 30. On J 18 
Wendell L. Willkie, President of the Commonwealth & 
Southern Co. (parent of the Tennessee company) was able 
to announce that an agreement had been reached under 
which the transfer of the properties will be effective Aug. 15, 
the price of $78,600,000 remaining unchanged. The day 





following, TVA Director David EF. Lillienthal, after a 
by , mg conference, also announced the consummation 


Associated Press Washington advices of July 14 reported 
the adoption of the measure by Congress, in part as follows: 

The compromise reduced the $100,000,000 bond issue ed the 
Senate bill to $61,500,000, the House figure, and cmunahad ae sladbiaien 
for which the proceeds could be used. The bill set aside $46,000,000 as 
the TVA's share of the $78,600,000 contract for public purchase of Com- 
monwealth and Southern’s Tennessee Electric Power Co. The TVA is 
acting in association with Chattanooga, Nashville and other municipal 
a ws ' m palities 
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The measure also earmarked $6,500,000 for the proposed purchase of 
other Commonwealth and Southern properties in 27 counties in North 
Alabama and Mississippi. In addition, $7,000,000 was earmarked for 
rehabilitating the properties and connecting them with TVA'S transmission 
lines and $2,000,000 for loans to small municipalities participating in the 
deals . . 

Republicans protested the surrender of several House amendments, 
including one confining TVA power sales to the Tennessee watershed. 
Chairman May of Kentucky, foe of the TVA, offered the conference report 
to the House with the statement that while it was not so restrictive as he 
wanted it, “will force the TVA to return to Congress for approval in ad- 
vance of any further expansion."’ He said earmarking of the bonds would 
limit expansion effectively. 

He denied one Republican charge that the bill was written by Wendell 
L. Willkie, President of the Commonwealth and Southern, and L. J. 
Wilhoite, Chairman of the Chattanooga Public Power Board, and said he 
prepared the measure himself. 


Washington dispatches appearing in the “Wall Street 
Journal’ of July 20, reporting on Mr. Lillienthal’s remarks, 
said: 

Mr. Lilienthal said he expects to receive the signatures of the 38 cities 
which are parties to the contract in the immediate future. He added that 
negotiations with Alabama Power Co. and Mississippi Power Co., both 
C. & 8. subsidiaries, will begin next week. 

When these transactions are consummated, Mr. Lilienthal said, the 
TVA marketing program will be complete so far as the 10-dam system is 
concerned. The TVA director added that the Authority would then be 
able to enter a new phase of TVA activities in which more emphasis could 
be placed on the soil conservation aspects of the project. 

Observers here were not inclined to believe that the so-called new phase 
would mean any less emphasis on public power development. However, 
it is recognized that the TVA has no strictly new expansion program under 
way and, as a matter of fact, will be able to undertake little or no new 
construction or extension of its area without specific congressional 
authorization. 

Transfer of the private power company properties will bring the revenue 
of TVA to a level of about $12,000,000 gross during the first year after the 
operation is completed, compared with $6,000,000 for this year, Mr. 
Lilienthal said. He estimated that eventual gross revenue of the project 
would approximate $25,000,000 a year. 

Mr. Lilienthal said that some of the bonds to be issued for the raising of 
funds to enable cities to take over local power systems were being marketed 


at low interest rates. 
——_—~-- 


House Passes Bill to Codify and Coordinate Patent 
Laws—Committee Report Stresses Growing Im- 
portance of Trademarks—Other Legislation on 
Same Subject Pending in Congress 


The House of Representatives on July 17 adopted and 
sent to the Senate the Lanham bill, designed to coordinate 
and codify the Nation’s patent laws. When it was reported 


to the House the Committee on Patents stated that the sub- 
ject of trade-marks was steadily growing in importance, 
and added that a constructive study of the subject had been 
made to revise, modernize and codify existing laws and to 
“simplify and render inexpensive and more certain the pro- 
tection of this exceedingly valuable property right.” A 
Washington dispatch of July 17 to the New York “Journal 
of Commerce” added: 

Stating that there was much good in the present Acts and that their 
results, on the whole, have been beneficial, the report stated that the bill 
preserved the things which have demonstrated their usefulness. 

“The purpose of this bill is to simplify and make registration more 
liberal, to dispense with mere technical prohibitions and arbitrary pro- 
visions,. to make procedure simple and inexpensive, and relief against 
infringement prompt and efficient,” it was explained. 

It was also pointed out that ideas concerning trade-mark protection 
have changed in the past 30 years, but that the statutes have not kept 
pace with the commercial development. 

In addition to this, the United States has become a party to a number 
of international conventions dealing with trade-marks, commercial names, 
and the repression of unfair competition. 

It was explained that these conventions have been ratified, but there is 
“a question as to whether they are self-executing, and whether they do 
not need to be implemented by appropriate legislation.” 

The bill, it was explained, attempts to accomplish five specific reforms 
in present trade-mark legislation, as follows: 

1, To put all existing trade-mark statutes in a single piece of legis- 
lation. 

2. To carry out by statute our international commitments to the end 
that American traders in foreign countries may secure the protection 
to their marks to which they are entitled. 

8. To modernize the trade-mark statutes so that they will conform to 
legitimate present-day business practice. 

4. The remedy constructions of the present Acts which, it is said, have 
in several instances obscured and perverted their original purpose. These 
constructions have become so ingrained that the only way to change them 
is by legislation, it is pointed out. 

5. Generally to simplify, trade-mark practice, to secure trade-mark own- 
ers in the goodwill which they have built up and to protect the public 
from imposition by the use of counterfeit and imitated marks and false 
trade descriptions. 

While the measure is of extreme importance, it is pointed out that it 
is not related to the program of patent reform legislation outlined by 
the Temporary National Economic Committee in its report filed today 
with the Senate. . 


Several bills dealing with the same subject which were 
acted on by Congress July 6 were outlined as follows in 
the Washington “Post” of. July 7: 

Five bills, all recommended by Patent Commissioner Coe at Monopoly 
Committee hearings, were passed by the House, while two others were 
indorsed by the Senate Patents Committee. 

The two Senate bills, described by Chairman O’Mahoney of the TNEC 
as the “direct outgrowth” of testimony given before the monopoly group, 
provide for a new Circuit Court of Patent Appeals and for the limitation 
of the life of a patent to 20 years from the date when the application 
is filed. 
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The 20-year restriction, said Chairman Bone of the Patents Committee, 
is intended to stop the practice of dragging out private control of an 
invention for as much as 40 years from the time of filing the first patent 
application. Under present law, he said, the term of all patents is 
technically 17 years; but the inventor is protected during the period his 
patent is pending. Some inventors, he said, take advantage of this period 
by conjuring up endless delays to prolong it. 

The new bill, Mr. Bone explained, would limit the application period 
to three years, while retaining the 17-year term for granted patents. 

The five House bills, also aimed at speeding up the patent process, 
were recommended by Mr. Coe to the Monopoly Committee; but Chaiy- 
man Sirovitch of the Patents Committee yesterday stoutly maintained that 
the bills were the result of 14 years’ work of his committee. He conceded, 
however, that the Monopoly Committee’s hearing last winter may have 
stirred up public interest in the patent question. 

One of the House measures gives the Patent Commissioner the right 
to demand that patent applicants answer his letters within a month 
instead of the present limit of six months. Another requires that a 
person wishing to contest a patent on the claim he is the prior inventor 
must file his application within a year—instead of two years—after the 
patent is granted. 

A third bil! eliminates one of the steps in appealing decisions of the 
Patent Office in contested cases; another requires speedier payment of 
the final fee; and the fifth bill gives inventors only a year’s leeway— 
instead of two years—between making inventions public and applying 
for a patent. ‘ 

Still another bill, also passed by the House, gives the Patent Office a 
permanent force for classifying patents, consisting of at least three 
assistant chiefs and 25 examiners. 


—— 
Hatch Clean Politics Bill Passed by House 


The Hatch bill to keep politics out of relief passed the 
House July 20 by a vote of 242 to 133, a few minutes after 
the House, voting by roll call had refused to reecommit the 
measure. The bill which is intended to bar Federal adminis- 
trative officers from using their authority to interfere in or 
affect presidential or congressional elections, and fixi 
severe penalties for exploitation of relief workers, was 
after midnight, following a 13-hour fight. 

The bill is in somewhat different form from the one passed 
by the Senate April 13, and so has been sent back to that 
body. It is expected that a conference may be necessary 
to iron out the differences in the two bills. Previous refer- 
ence to the bill was made in our issue of ray Pon 200. 

Washington dispatches to the New York “Herald Tribune” 
July 20, bearing on the passage of the bill said: 


A combination of Republicans and conservative Democrats operated 
steadily to defeat a series of amendments written into the bill by the House 
Judiciary Committee and designed to soften its effect on the Federal per- 
sonnel and its participation in any political party management and cam- 
paigns. 

The major difference between the bill as approved by the Senate and 
agreed to by the House tonight is contained in what has been Section 9 
or what Senator Carl A. Hatch, Democrat, of New Mexico, author of the 
measure, has called the “heart of the bill.”" As approved by the House, 
this provision was liberalized to exempt the President, Vice-President, 
members of the Cabinet and policy-making officials of the government, 
including diplomatic officers. 

This amendment, offered by Representative John J. Dempsey, Democrat, 
of New Mexico, and in agreement with Senator Hatch, which assures his 
support in the conference with the Senate, was adopted by a vote of 187 
to 103. 

A brief description of the Hatch bill as it stood as the result of the action 
of the House follows: 

Section 1 makes unlawful the coercion or intimidation of any person by 
another person for the purpose of interfering with his right to vote for 
the candidate of his choice in elections to choose Federal officials , including 
Presidential electors. 

Section 2 forbids any person employed in an administrative position 
to use his official authority for the purpose of interfering with, or affect- 
ing, the result of elections to choose Federal officials. 

Section 3 prohibits the promise of reward or employment as consideration 
for the support of, or opposition to, a candidate or political party. 

Section 4 makes it unlawful to deprive any person of position, work, or 
benefit made possible by Acts of Congress appropriating funds for work 
relief or relief purposes on account of race, creed, color, or political activity. 

Section 5, as amended by the committee, forbids the receiving of, as 
well as the solicitation of money for political purposes that has been 
appropriated for relief. 

Section 6 prohibits disclosure of lists or names of persons on relief for 
political purposes and the receiving of such lists or names for political 
purposes. 

Section 7 declares that no part of any appropriation for work relief, 
relief or public works projects shall be used to coerce or restrain any person 
in his right to vote at any election. 

Section 8 prescribes a fine of not more than $1,000 or imprisonment 
for not more than one year or both for violation of any of the first seven 
sections of the bill. The committee amendment strikes out the language 
in this section to the effect that violation shall be deemed a felony. The 
punishment prescribed by the section is that of a misdemeanor as defined 
in the criminal code and does not come within the definition of a felony 
contained in the code. 

Section 9 forbids any person employed in any administrative or super- 
visory capacity by the Federal Government to use his official authority 
or influence for the purpose of interfering with an election or affecting the 
results thereof, upon pain of removal! from his office. 


a 
—= 


House Votes to Change Civil Service Retirement Age 
But Refuses to Approve Extension of System to 
Congressmen 

A bill changing the compulsory retirement age of Federal 

Civil Service workers, was passed by the House July 14, 

after a section permitting members of Congress to partici- 

pate in the retirement system had been deleted. The 





elimination of the provision was approved by a teller vote 
of 119 to 73. 

The following describing the action of the House on the 
bill, is taken from the New York “‘Times” of July 15: 
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Speaker Bankhead voted for the plan to extend system to Congressmen— 
{Ed.] but Representative Rayburn, majority leader, voted against it, along 
with a substantial number of Democrats and most of the Republicans. 

Representative Ramspeck of Georgia, chairman of the Civil Service 
Committee, said that the plan was recommended by his committee in the 
interests of members who devote their lives to representing their districts 
and have no other income upon which to retire. 

Representative Sabath of Illinois, dean of the House, said he would not 
take advantage of the plan, but nevertheless urged adoption to prevent 
“hardship” in the cases of elderly members who were retired by their own 
disability, or by their constituents. He said he had known of many such 
cases during his 30 years of service in the House. 

Representative Rees, Republican, of Kansas, and Representative Harter, 
Republican, of New York, led the fight against the measure, contending 
that Congress could not with consistency vote its retirement pay for its 
members when it had neglected to extend the Social Security system to 
other groups. 

The bill was passed by the House late inthe day. As approved, it changes 
the compulsory retirement age for Civil Service workers from 62, 65 and 
70 years, to 65 and 70 years. These groups represent those in hazardous 
occupations and those in clerical positions. 


———— 


House Adopts Trust-Indenture Bill 


The Trust-Indenture Bill, designed to protect buyers of 
bonds and other securities through full disclosure of the pro- 
visions of trust indentures was wey unanimously by 
the House on July 19. As the House Interstate and Foreign 
Commerce Committee substituted its bill for the Barkley 
bill passed by the Senate, the measure must go to conference 
said the New York Times of July 20 from which we also 
take the following: 


The bill is based upon findings by the Securities and Exchange Com- 
mission, and it provides not only for full disclosure of trust indenture 
provisions at the time of sale, but for the life of the securities. 

Representative Cole of Maryland, in charge of the measure, said it 
was forward step in protecting security holders, and Representative Dirksen, 
Republican, of Illinois , said it would prevent a precipitate decline in security 
prices in the event of future depressions. 

The committee said the new bill had the same primary purposes of the 
Barkley bill, which were: 

1. To provide full and fair disclosure, not only at the time of original 
issue of bonds, notes, debentures and similar securities, but throughout 
the life of the securities. 

2. To provide machinery whereby such continuing disclosure may 
be made to the security holders,and whereby they must get ground for the 
protection of their own interests. A 

3. To assure that the security holders will have the services of a dis- 
interested indenture trustee, and that such trustee will conform to the 
“high standards of conduct now observed by the more conscientious trust 
institutions ."’ 

The committee said, in reporting the bill, that the item of registration 
expense under the present securities Acts did not prevent the registration 
of more than $2,000,000,000 securities in the two years prior to June 30, 
1937, and it did not believe the ‘“‘drying-up"’ of public financing was due 
in any part to this cause. 

Operation is Described 

Instead, the report said, such ‘‘drying up’’ must ‘“‘therefore be due to 
other causes, among which may well be lack of investor confidence, and it is 
believed this bill will tend materially to restore such confidence." 

The committee report explained the complicated bill at length. The 
method of operation was explained as follows: 

“The bill proceeds upon the theory that the deficiencies in corporate 
trust practice are largely due to deficiencies in the trust indenture itself. 
This committee believes that the proper remedy is to correct these de- 
ficiencies in the trust indenture, and that the appropriate time to correct 
those deficiencies is before the bonds are publicly offered in interstate com- 
merce or through the mails. If this is done, it is blieved that the enforce- 
ment of the provisions of the indenture may appropriately be left to the 
bondholders themselves, without continuing supervision by a governmental 
agency. 

“The bill reported by the committee has the approval of the Securities 
and Exchange Commission. Every draft of the bill was scrutinized by the 
special committee on mortgage trusteeships, which was appointed by the 
American Bankers Association and is composed of the trust officers of 14 
trust institutions in various parts of the country. The committee is ad- 
vised that a majority of that committee believes that the bill is workable 
and does not oppose its adoption. That is also the official position of the 
American Bankers Association. In addition, the reported bill has the 
approval of a special committee of the National Association of Mutual 
Savings Banks, which is interested from the investor standpoint."’ 


The reporting of the revised trust indenture bill to the 
House by the House Committee on Interstate and Foreign 
Commerce was noted in these columns July 15, page 342. 

——<g— 


House Completes Action on Bill Setting Minimum 
Cotton Production, Under Federal Control Pro- 
gram, at 10,000,000 Bales—Measure Sent to White 
House for Signature—Bill Extending Time for 
Calling Corn Referendum also Sent to President 


The House on July 18 completed action on a bill, passed 
by the Senate June 30, fixing annual cotton production under 

e Department of Agriculture’s control program at not 
less than 10,000,000 bales, as compared with the present 
minimum of 12,000,000. The measure was sent to the White 
House for President Roosevelt’s signature. The new 
minimum will become effective for the 1940 crop. The 
House originally (on May 22) stipulated a minimum of 
11,500,000 bales, but has now to the Senate figure of 
10,000,000. A Washington dispatch of July 18 to the New 
York “Journal of Commerce” made the following comment 
on the legislation: 

The purpose of the legislation is to circumvent the requirements of the 
present law which direct the Secretary of Agriculture to establish the 
national quota on the basis of the expected indicated consumption and 
supply. Stocks of cotton are so great that a strict enforecement of the law 
would have compelled the establishment of a national allotment far below 
the 10,000,000-bale level fixed in. the bill. 





. 
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According to Senator Bankhead (Dem., Ala.), the level established by 

the measure will be the same as that which has been in effect for the past 
wo years. 

: Meanwhile, two other fundamental changes in the Agricultural Adjust- 
ment Administration program were voted by the Senate today. The 
Senate passed and sent to the White House a bill to give the Secretary an 
additional 30 days within which to determine whether a referendum of 
corn producers should be held and providing further that corn producers 
who stay within their marketing quotas shall have the privilege of being 
able to market 100% of their production. 

The other bill, which still needs the approval of the House before final 
action is taken, extends to wheat producers also the privilege of marketing 
100% of their production if they stay within their quotas. 

The first bill is regarded as of major importance and is believed in some 
quarters as being an indication that there will be no corn referendum held 
this year. Under its provisions the Secretary will have until Sept. 10 to 
make the decision whereas under present law the decision must be made by 
Aug. 10. 

Giberitie have noted that in 4 years out of the last 10-year preiod the 
September corn crop estimate of the Department of Agriculture has fallen 
below the August estimate by 100,000,000 bushels and in 2 years the drop 
has been as much as 200,000,000 bushels. This year indications are that 
the September estimate again will be below the August forecast because of 
the drouth that has swept over the corn areas of western Kansas and eastern 


Missouri. 
— —— ~<o—_—_—— 


House Extends Effective Date of Prohibition Against 
Officials of Member Banks Serving as Officers of 
Other Banks 

A Senate bill postponing the effective date of the 1935 

Banking Act provision which would prohibit officers and 

directors of member banks of the Federal Reserve system 

from serving as private bankers or as directors or officers 

of any other bank was passed by the House July 17. 

Under the existing law this prohibition would become 
effective August 1 next. The Senate bill, passed on June 

19, proposed an extension until Feb. 1, 1944, which was 

amended by the House to Feb. 1, 1941. 

—_—_<g——— 


NLRB Investigation Voted by House—Resolution 
Sponsored by Rep. H. W. Smith 

A broad investigation of the National Labor Relations 
Board was voted by the House July 20, by a vote of 254 to 
134. The resolution for the inquiry was sponsored by Repre- 
sentative Howard W. Smith (Dem.) of Virginia, and was 
strongly opposed by the New Dealers. A coalition of Repub- 
licans and conservative Democrats is said to have been re- 
sponsible for passage of the bill which provides that the 
re be conducted by a five-man investigating com- 
mit 4 

Washington dispatches of July 20 to the New York 
“Times,’’ reporting adoption of the resolution, said in part: 

The action on the Labor Relations Board came despite the assertions of 
members of the Labor Committee that to authorize a special investigation 
would mean a ‘‘slap in the face’’ for them. That committee has been con- 
ducting its own inquiry into board activities. 

Advocates of the Smith resolution countered with accusations that the 
standing committee had been ‘‘stalling’’ the inquiry to prevent consideration 
at this session of amendments to the Wagner Act, the ultimate aim of the 
Labor Board's opponents. 

The resolution authorizes the five-man committee, which is expected to 
be named next week by Speaker Bankhead, to investigate and report ap- 
propriate legislation upon the following points: 

1. Whether the Board has been fair and impartial in its conduct, de- 
cisions and interpretation of the law, particularly with respect to the defini- 
tion of the term “‘interstate commerce,’’ and in its dealings with different 
labor organizations and its dealings as between employer and employee. 

2. What effect, if any, the Wagner Act has had upon “increasing or 
decreasing disputes between employer and employee, upon increasing or 
pacomee employment and upon the general economic conditions of the 
country."’ 

3. What amendments are desirable to the Wagner Act “in order to more 
effectively carry out the intent of Congress, bring about better relations 
between employer and employee, and what changes, if any, are desirable in 
the personnel of those charged with the administration of said law.” 

4. Whether the Board has by interpretation or regulation attempted to 
write into the Wagner Act intents and purposes not justified by the lan- 


guage. 

5. Whether or not Congress should by legislation further define and 
clarify the meaning of the term ‘‘interstate commerce,”’ and whether or not 
further legislation is desirable on the subject of the relationship between 
the employer and employee. 

Powers Given to Committee 

The resolution allows the committee to sit at any time, and to subpoena 
Cue and records, and to invoke penalties against any person for refusal 

Before the resolution was brought to the House floor, language which 
would have taken Wagner Act legislation out of the jurisdiction of the 
poe teary one — stricken, and under the resolution as it was adopted, 

’s recommended | tion 
= egisla must go before the Labor 
Representative Mary T. Norton, Democrat of New Jerse 
ad , , iy, Chairman 
of the Labor Committee, bitterly attacked the resolution and the ‘‘labor 
record’’ of its sponsor, Representative Smith. 


——_ ~~ 


Thurman Arnold Says Trade Restraints Hamper Con- 
struction Industry—Assistant Attorney General 
Testifies Before Hearing of Temporary National 
Economic Committee—General R. E. Wood De- 
scribes “Exorbitant” Building Costs 


Hearings of the Temporary National i i 
on the building construction indust whack. ‘nee a tans 26 
were adjourned July 14. Dr. Theodore J. Kreps, economic 
consultant to the committee, issued a statement at the con- 
clusion of the hearings, in which he described the housing 
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blem as largely local and urged municipalities to solve it 

cooperation with industry. j 
ee hs heari on July 7, the committee was told by 
Thurman Arnold, Chief of the Anti-Trust Division of the 
Justice Department, that the Department’s intention in its 
present inquiry into the building industry is to bring about 
nation-wide price reductions in an effort to stimulate con- 
struction activity. General Robert E. Wood, Chairman of 
Sears, Roebuck & Co., told the committee on the same day 
that “exorbitant” land costs, union restrictions, and an 
“alliance” among building material dealers kept housing 
construction in large cities beyond the reach of moderate 


incomes. ate 

In a summary of the testimony, on J uly 7, a Washington 
dispatch of that date to the New York “Journal of Com- 
merce” said: 

Testifying before. the Monopoly Investigating Committee; Mr. Arnold 
indicated that it was the intent of the Department to use all the resources 
of its “trust-busting”’ division, which were doubled in appropriations by 
Congress recently, in attacking the problems of the building industry 
on a national scale—the first time such step has been undertaken in 50 
years of anti-trust law enforcement. 


R. E. Wood Outlines Experience 

At the same time, General Robert E. Wood, Chairman of the Board, 
Sears, Roebuck & Co., told the committee that experience of his company 
in the field of low-cost housing construction has shown that high building 
costs exist in large cities rather than in smaller communities. 

High costs, he declared, are largely the result of excessive union wage 
scales, price-fixing agreements on materials, and various “labor restric- 
tions.” His testimony in this respect largely supported the views of 
Mr. Arnold. i 

Citing a specific instance of wide disparity in costs of building as 
between small communities and large cities, General Wood said that Sears, 
Roebuck & Co. recently constructed a group of houses 60 miles outside of 
Chicago which sold for $3,100 to $3,200. The company had to abandon 
an attempt to build the same type homes in Chicago when it was found 
that cost would range from $4,800 to $5,000. 

The difference, he stated, was large in labor and other items, exclusive 
of land. One of the major items, which figured in the increased cost 
was the fact that agreements between labor and contractors prevented 
installation of Sears, Roebuck & Co. plumbing and heating equipment in 
the houses to have been built in Chicago. 

High points of the Department’s prosecution program, Mr. Arnold said, 
are these: 

1. Producers of building materials—<Activities of owners of patents on building 
materials to establish restrictive structures of price control, control of sale methods 
and limits upon the quantities sold, in direct contradiction of the broad intent 
of the patent laws to encourage, through inventions, development and spread of 
hew productive methods. 

2. Distribution of building materials—Two kinds of restrictive practices have 
been uncovered. .First distributors try to raise the priee of their services by estab- 
lishing a fixed mark-up between the price they pay and the price at which they 


sell. Second, distributors’ efforts to see to it that all 
their hands and that no new methods are introduced which may dispense with their, 


services. 

3. Contractors—Efforts to control their charges for service by setting up closed 
markets from which they exclude outside contractors or new types of services. 

4. Labor— of unions to permit the use of new products or new processes 
because of fear that the new method might make it possible to erect a house with 
fewer hours of labor. 

5. Legislative restraints of trade—Municipal building regulations which apply 
& method of rating bidders according to vague standards interpreted by the con- 
vee ones themselves, thereby handicapping out-of-State contractors and out-of-State 
products. 

Boycott of Standard Products 

Mr. Arnold told the committee that the problem of unreasonable re- 
straints in the building industry today is not primarily whether a concern 
is big or little, but is the boycott of standardized materials: 

“The stoppage of the flow of competing materials and services in com- 
merce,” he said, “‘is equally illegal whether it is done by vertical com- 
binations, by manufacturers, by contractors, by labor, or by municipal 
ordinances and State laws, many of which in reality are not building 
regulations, but protective tariffs against other parts of the Nation. 

“I believe the principles of the anti-trust laws are adequate to accom- 
plish an economic purpose in the building industry.” 


Henry Bruere, President of the Bowery Savings Bank 
of New York, at the hearing before the committee on 
July 6, stated that the failure of the construction industry 
to rise to previous year’s heights of activity is not due 
to excessive interest charges but to present economic con- 
ditions. Advices to the “Journal of Commerce” from 
Washington, July 6, reporting this, continued, in part: 

Taking sharp issue with contentions of some New Dealers that banks 
and lending institutions should slash interest charges on loans for home 
construction in a further attempt to stimulate building, Mr. Bruere 
declared that in his opinion such a move would have little or no effect 
upon the rate of activity. 

Market Beginning to Stiffen 

In view of the present state of business and industry, which has 
deprived a substantial part of the mass market of employment and reduced 
incomes of the people, he said, there is a definite limit upon the number 
of persons who can be induced to purchase homes. He added that the 
market already is beginning to “stiffen” and that it would take more 
than a reduction in interest charges to materially increase the market for 
home ownership. 

Testifying before the committee today also, Frederic W. Ecker, Vice- 
President of Metropolitan Life Insurance Co., described activities of his 
company in the housing field. He said that Metropolitan has provided 
financing for 181,894 residences and apartments furnishing accommoda- 
tions for 313,808 families. The total investment was $1,240,683,182. 

In addition, he said, the company has completely financed and owns 
outright a low-cost housing development in Long Island City and is now 
constructing in the Borough of the Bronx the largest integral housing 
project so far planned and built in the United States. 

or 
Grand Jury Investigations of Construction Industry 
to Be Instituted by Department of Justice 

That the building construction industry in eight or 10 
cities is to be subjected to grand jury investigations, now 
being prepared by the Department of Justice. was revealed 
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by Attorney General Frank Murphy at his press confer- 
ence, July 13. The investigations, which are expected to 
commence in September, will be conducted in New York, 
Detroit, Cleveland, St. Louis, and several other Cities, 
according to Mr. Murphy’s statement. The grand jury 
action is to be taken against contractors, labor unions or 
their officials, and any others who might be responsible 
for “artificial prices” in the construction field, he said, 

Advices from Washington, July 13, to the New York 
“Times,” bearing on the investigations, said: 

Calling conditions “‘scandalous” in the building industries of these cities, 
Mr. Murphy declared: 

“We will expose racketeering and drive it to cover by prosecution.” 

The anti-trust drive in the building industry, which Mr. Murphy 
described as “a constructive undertaking for the benefit of the public,” 
is unusual in that it is the first anti-trust proceeding ever undertaken 
with simultaneous prosecutions in various cities throughout the Nation. 

Declaring that the move was against “all who violate the law, con- 
tractors, labor and wherever else artificial prices are created,” Mr. 
Murphy dwelt on the unusual features of the new method of attacking 
trade restraints in a single industry on a nation-wide front. 

Among other things, he said, the department was looking into “‘kick- 
backs,” described as sums of money paid back by union workers to con- 
tractors who “pay” union wages. The Attorney General declared that 
*“no honest union man need be concerned.” 

Mr. Murphy said, in answer to a question, that the New York investi- 
gation did not include restraints alleged to have been practiced by 
unions in connection with the World’s Fair. 

He did say, however, that the difference in building costs between 
New York and New Jersey, higher costs reputedly being found on the 
Jersey side, could not be explained by “‘a difference of a few miles.” 

en 


Spanish Nationalist Government Loses Suit Over $6,- 
450,000 Silver Sold by Loyalists to United States— 
Federal Court in New York Dismisses Plea for Re- 
Turn of Coins 

Judge Vincent L. Leibell of United States District Court 
in New York City ruled on J ay 15 that the Spanies Nation- 
alist Government, represented by the Bank of Spain, has no 
valid claim to the $6,450,000 in silver sold in this country 
by the Spanish Loyalist Government before its defeat in the 
recent civil war. he suit was instituted almost a year ago, 
and was publicly revealed by the Department of Justice last 
February. The Bank of Spain raised questions of sover- 
eignity, alleged unconstitutional acts by the Loyalist Gover-n 
ment made charges of forgery of Spanish State documents 
and said it suspected that the silver transactions were con- 
ducted for the private gain of Loyalist officials and labor 
leaders. ’ ; 

The litigation was not filed directly against the United 
States Government, the actual purchaser of the silver, but 
against the Federal Reserve Bank of New York and Sigmund 
Solomon, Superintendent of the United States Assay Office. 
Another defendant was the United States Lines Co., which 
transported one shipment of the silver. 

In summarizing the decision, the New York “Herald Tri- 
bune” of July 19 said: 

In the suits against the Federal Reserve Bank and the United States 
Lines, Judge Leibell granted their respective motions for a summary judge- 
ment. He denied the alternative motion for dismissal of the action for 
want of jurisdiction. The action against Mr. Soloman was dismissed on 
the ground of lack of jurisdiction, the Court holding that the suit ‘‘in effect 
is one against the United States, which has not consented to be sued.”’ 

The suits origianlly were brought in the Supreme Court of New York 
State and in Federal Court, but all were later transferred to the Unites 
States District Court here and the Department of Justice took over the de- 
fense. Appearing for the defendants were United States Attorney John 
T. Cahill and Henry L. Stimson, former Secretary of State, who acted as 
a special Assistant Attorney General in the case. John Foster Dulles 
represented the Bank of Spain. 

The Spanish claims were based principally on the insurgents’ conten- 
tion that the Loyalist Government did not have the right to sell silver to 
any outside power during a state of hostilities because the metal was mined 
in actual and potential rebel territory. 

In the action against Mr. Solomon, three shipments were involved, ap- 
proximating $6,450,000. The suits against the Federal Rescrve Bank and 
the United St=tes Lines related to separate lots of the three ship ments 
comprising the total amourt. Each of the three shipments comprised 
3,334 cases of Spanish silver coin weighing approxiamtely 5,000,000 troy 
ounces. 

In the action against the Federal Reserve Bank, the plaintiff sought 
damages of $2,150,000, the value of the silver comprising one lot in the 
event that the bank was unable to return the silver to plaintiff. This 
shipment arrived in New York on the French liner Normandie on May 30, 
1939. In the suit against the United States Lines, a shipment arriving 
July 2, 1938, involving a similar amount and the same amount of damages 
was concerned. 

In his decision, Judge Leibell stated: ‘“The Government of the United 
States has appeared specially in each action and moved to dismiss the com- 
plaint principally on the following grounds: that the silver involved was 
purchased by the United States in the spring and summer of 1938 from the 
former Republican Government of Spain that to the extent of the 95% of 
the contract price, payment was made to the then Spanish Ambassador 
(Fernando de los Rios); that the silver is owned by and in the possession of 
the United States; that the suit is in effect against the United States.” 

Tracing the background of the case, Judge Leibell’s opinion set forth 
forth that in January, 1938, Ambassador de los Rios asked Henry Mor- 
genthau Jr., Secretray of the Treasury, if the United States would make 
the silver purchase and a tentative agreement was reached. Mr. de los 
Rios then delivered to the Treasury Department and to the Federal Re- 
serve Bank a letter containing cabled instructions from his Government 
and the Bank of Spain for the sale of the silver. 

Concerning the case against Mr. Solomon, in which he is charged with 
wrongfully detaining the silver and is demanded to return it ,the Court 
said: “If he (Mr. Solomon) were to attempt to comply with the demand as 
an individual, he would commit a criminal act. The silver was bought 


and paid for by the Government of the United States and is now in part 
of its monetary stocks 


The Court cannot require Sigmund Solo- 
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mon to perform any act as an individual in respect to this silver 4 
The assay office is a part of the Treasury Department and is subject to the 
laws of the United States and the rules and regulations of and instructions 
of the Treasury Department. 


Federal Judge in Florida Grants Temporary Injunction 
Restraining Enforcement of Wage and Hour Law 
in Citrus Industry 


Federal Judge Alexander Akerman granted a temporary 
injunction in Tampa, Fla., on July 5 restraining the Goy- 
ernment from enforcing the Federal wage and hour law 
in the Florida citrus industry. The injunction was asked 
by cooperative shippers, independent shippers and canners, 
who requested that the entire citrus belt be declared free 
from control of Elmer F. Andrews, wage-hour Adminis- 
trator. From Tampa Associated Press advices of July 5 
the following is taken: 

The suit was an attack on Mr. Andrews’s interpretation of the wage-hour 
law as it applied to the citrus industry. It was not an attack on the 
law itself. 

Mr. Andrews held that only packing and processing plants in the 
country, or in towns of less than 2,500 population which received fruit 
from within 10 miles, should be exempt from the law. This excluded, 
the fruitmen contended, most units of Florida’s packing and processing 
industry, many of which are in the larger citrus centers and draw fruit 


from a wide area. 
—_—_—_—__—_ 


Anti-Trust Suit Against Milk Industry Dismissed in 
Federal Court—-Government Attorneys Prepare 
Appeal to United States Supreme Court—Judge 

oodward Rules Sherman Act No Longer Affects 
Farm Marketing 


Judge Charles E. Woodward of Federal Court in Chicago, 
on July 13 sustained demurrers against criminal indict- 
ments against 43 individuals and 14 corporations in the 
milk industry, which were voted Nov. 1, charging con- 
spiracy to violate the Sherman anti-trust laws. While 
the decision was considered a major reverse in the Gov- 
ernment’s attempt to break up an alleged monopoly in the 
milk trade, Government attorneys indicated that it would 
be appealed to the United States Supreme Court. Refer- 
ence to the original charges was contained in the “Chron- 
icle” of Nov. 19, pages 3095-96. ‘ 

In summarizing Judge Woodward’s ruling, the Chicago 
“Tribune” of July 14 said: 

Judge Woodward held that the Sherman anti-trust law had been super- 
seded by legislation empowering the Secretary of Agriculture to regulate 
milk in interstate commerce and that the Secretary’s failure to exercise 
his power in Chicago “‘is equivalent to a declaration that the policy of the 
[agricultural] Act, in that area, is being carried out.” 

Wendell Berge, Acting Chief of the Anti-Trust Division of the Depart- 
ment of Justice, assailed the decision as “‘wholly unwarranted.” 

“If upheld,’’ he said, ‘“‘it would mean that restraints of trade in the 
distribution of agricultural commodities are beyond the reach of any 
law at all. The Agricultural Marketing Agreement Act deals with the 
selling of milk by producers. It does not purport to cover the whole 
field of distribution down to the ultimate consumer.” 

Mr. Berge indicated that the Government would take the case to the 
United States Supreme Court, if necessary, in an effort to have the 
indictments reinstated. 

The indictments were returned (made public.—Ed.) last Nov. 15. 
There were four counts. One charged a conspiracy to fix and maintain 
arbitrary, non-competitive prices paid to farm producers in the Chicago 
milkshed. The second charged collusion in fixing retail prices of milk, 
and the third a conspiracy to shut independent merchants out of the 
market. Count four alleged there was a plot to limit the supply of milk 
coming into Chicago. 

Among the defendants were Dr. Herman N. Bundesen, President of the 
City Board of Health; several of his assistants, Captain Daniel Gilbert, 
Chief of the State’s Attorney’s police force, and officials of the milk 
wagon drivers’ union. Others named were the officers of the Pure Milk 
Association, farmers’ organization supplying most of Chicago’s fluid milk, 
and the heads of the large milk distributing companies, including the 
Bowman and Borden corporations. 

Lawyers representing a number of them had filed demurrers to the 
indictments. The argument that met with the approval of the court was 
that of Loy N. McIntosh. He contended that the Government was illogi- 
cal, unfair, and beyond the law when it prosecuted individuals and firms 
for deeds which under the Agricultural Act the Secretary of Agriculture 
was all but commanded to do. 

Judge Woodward upheld the demurrers to all the counts—one, two, 
and four—because the milk industry is not subject to the Sherman law, 
and to count three because it duplicated charges in the other counts. He 
explained, in his opinion, why the anti-trust laws cannot be applied to 
the milk industry. He also referred to the new viewpoint taken by Con- 
gress in considering farm market programs. 

“To attain this end [control of milk in interstate commerce],” Judge 
Woodward said, “powers commensurate with his duty and responsibility 
are vested in the Secretary. Under the Agricultural Marketing Agreement 
Act of June 3, 1987, the Secretary of Agriculture is vésted with full and 
plenary power to enter into marketing agreements with both the pro- 
ducers, handlers, and distributors of agricultural products. 

“A study of the statutory policy from the Sherman Act of 1890 to the 
Agricultural Marketing Agreement Act of 1937 shows a constant and 
growing tendency by Congress to control and regulate production and 
marketing of agricultural products through the administrative agency of 
the Secretary of Agriculture. The whole theory and policy of the Agri- 
cultural Marketing Agreement Act is that of Government control, regula- 
tion, and supervision.” 





> 


Federal Court Rules for Swift & Co. Against Secretary 
Wallace—Voids ‘“‘Cease and Desist” Order of 1938 
Which Charged Violation of Fair Trade Practices 


The Federal Circuit Court of Appeals in Chicago on 
July 17 set aside a “cease and desist” order by Secretary 
of Agriculture Wallace which had been issued against the 
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packing firm of Swift & Co., and cleared the company of 
Mr. Wallace’s charges of unlawful practices. The Federal 
Court decision suggested that the Agriculture Secretary 
had exceeded his authority in issuing the order. The 
opinion was rendered by Judges J. Earl Major, Walter E. 
Treanor and Otto Kerner. The case and the ruling were 
summarized in the following Chicago dispatch of July 17 
to the New York “Times”: 

The case: was an outgrowth of an investigation started in 1936 by the 


Department of Agriculture of certain trade practices by Swift & Co. in 
the New York area. The department originally listed eight complaints, 
later added two and ultimately dropped all but three, which were the 
subject of the “cease and desist” order. 

Mr. Wallace issued the order of June 6, 1938. In July, 1938, Swift & 


Co. petitioned the court to set it aside. 
The three charges against Swift & Co. were that it had granted credit 


discrimination, given unreasonable preferences in the form of price dis- 
counts, and had made unfair and unjust discriminations on a weight basis. 
It was alleged that the packers had committed these breaches in dealing 
with certain New York customers, notably in favoring hotel and steamship 
ines. 

’ The court said that Swift and other packers granted 95% of their 
customers one week’s credit. Certain hotels and others received 30 days’ 
credit. The court found that Swift & Co. did this to meet the competition 
of purveyors who made a business of selling directly to hotels, steamship 
lines and other institutional buyers; that the purveyors made a practice 
of granting 30 days’ credit. 

The court held that the evidence showed that Swift & Co. “‘was faced 
with the alternative of either extending at least 30 days’ credit to the 
institutional trade or losing such trade.” It added that the Packers and 
Stockyards Act, under which Mr. Wallace acted, did not “authorize the 
Secretary of Agriculture to put an end to fair and honest competition 
between those who are under no legal disability to compete and who, by 
the very nature of the business in which they are engaged, must rely 
upon normally fair methods of competition for business success.” 

With respect to discounts, the court ruled that Swift & Co., through 
a subsidiary, had only met its competition in granting price differentials. 

The court held that Swift & Co. was wrong in saying that it had not 
received a fair hearing. The court said that, in its opinion, the hearing 
was fair both “in form and substance.” 

In summing up, the court found the cease and desist order ‘‘funda- 
mentally defective and in violation of the petitioner’s (Swift & Co.’s) 
rights in that it compels the petitioner, under the business facts disclosed 
by the record, either to give up its lucrative business with institutional 
buyers or to extend 30 days’ credit to all its customers who can show a 
credit rating substantially the same as that of any one of the institutional 
customers, even the one having the lowest credit rating.” 

“Tt is an affirmative command to extend credit to all customers for a 
term of 30 days or more or else withdraw from that part of the institu- 
tional trade which refuses to buy except on such terms of credit,” the 
court said. 

The court ruled that Secretary Wallace through his action ‘“‘presup- 
posed a power at least as comprehensive as the power of the Interstate 
Commerce Commission in its field” and which could be exercised effectively 
“only by treating the packing industry as a public utility.” 


i 
—_ 


New York Court of Appeals Sustains Right of Lower 
Tribunals to Enjoin Labor Unions from Disorderly 
Picketing—Ruling Is Issued in Case Arising from 
Strike at Busch Jewelry Co. 


The New York State Court of Appeals on July 11 upheld 
the right of State courts to enjoin labor unions from dis- 
orderly picketing. The decision sustained the Appellate 
Division in upholding an injunction issued by Justice Salva- 
tore A. Cotillo of the State Supreme Court in June, 1988, 
enjoining the United Retail Employees Union, Local 830, 
an affiliate of the Congress of Industrial Organizations, 
from picketing stores of the Busch Jewelry Co. in New 
York City. The strike of employees of this firm was 
referred to in the “Chronicle” of Jan. 28, page 522. In 
summarizing the decision of the Court of Appeals, an 
Albany dispatch of July 11 to the New York “Herald 
Tribune” said: 

Associate Judge Irving G. Hubbs, who wrote the court’s opinion observ- 
ing that “organized labor has the rights of free speech, peaceful picketing 
and collective bargaining,” and that “those rights are fully protected by 
law,” held that unions which are responsible for disorderly conduct are 
not entitled to the benefits of such rights. 

“During peaceful picketing,” Judge Hubbs wrote, “there may occur 
minor disorders on the part of some of those engaged in picketing, owing 
to the overenthusiasm of individuals, for which acts the unions are not 
responsible and which they generally repudiate. Unions which authorize 
a strike and picketing are under a legal responsibility to the public, not 
only to avail themselves of their lawful rights in a legal way, but also 
to endeavor to uphold all laws to avoid the destruction of property, 
— conduct, personal assaults, breach of the peace, violence and 
rau 
“When unions not only fail to live up to that responsibility, but delib- 
erately, wilfully and with full knowledge that the acts are illegal, advise 
and encourage the commission of acts which are in violation of law and 
result in disorderly conduct and breach of the peace, they are no longer 
entitled to the benefits of special statutes enacted to protect them in the 
enjoyment of their conceded right of peaceful picketing.” 

Reviewing the acts of lawlessness connected with the picketing of the 
Busch stores in May, 1938, during which “the companies repeatedly 
appealed to the police for protection from the unlawful acts and were 
repeatedly informed that the police were helpless to protect them,” 
Judge Hubbs wrote that “the unlawful conduct was not that of individuals 
acting from impulse and excitement, but were acts deliberately inspired 
by the unions and approved by them.” 

“The conduct of the strikers,” the opinion went on, “was advised in 
printed bulletins issued by the unions, and their illegal acts were expressly 
pe in pay Heners after they took place. The record discloses 
beyond question a de tely prepared illegal a 
(Justice Cotillo) has so found.” ee ee 

Judge Hubbs asserted that “it is difficult to see how the trial court 
could have made more specific findings,” and that “if a trial court can 
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ever grant an injunction against continuing picketing where the picketing 
has been carried on with violence and will be in the future, this is 
such a case.” 

He held that Section 876-A of the Civil-Practice Act, enacted in 1936, 
‘‘was never intended to deprive the Supreme Court of jurisdiction to 
enjoin dangerous, illegal acts which constituted disorderly conduct and 
breach of the peace,” and that “if such was its intent and effect it is to 
that extent unconstitutional and void as an attempt to abridge the juris- 
diction of the Supreme Court, guaranteed by Article VI, Section 1, of 
the State Constitution in force in 1938.” 

Associate Judge Irving Lehman, who wrote a dissenting opinion, stressed 
his agreement with Judge Hubbs’s opinion regarding the 1935 Act, but ~ 
pointed out that the decision was against “peaceful picketing’ in that a 
modification of the injunction had been sought “that peaceful picketing 
shall not be prohibited.” All the other judges concurred in Judge Hubbs’s 
opinion, except Associate Judge John F. O’Brien, who was ill and did 


not eit in the case. 
—_——.——— 


Secretary of the Treasury Morgenthau, Federal Reserve 
Chairman Eccles and Jesse Jones Urge Speed in 
Passage of $2,800,000,000 Spending-Lending Pro- 
gram—Amendments to Bill to Reduce Opposition 


Government spokesmen this week urged Congress speedil 
to enact President Roosevelt’s $2,800,000,000 uiliee- 
lending program, while Co sional leaders agreed that 
this measure was the chief obstacle to early adjournment. 
In order to reduce opposition in Congress to the bill Senator 
Barkley, Majority er, indicated that amendments to 
the bill would be agreed to by the Administration. However, 
the revisions did not satis y the Republican Senators who 

a course of opposition which Senator Townsend 
suggested might lead to a week or two of debate. 
here appeared to be some disposition on the part of Demo- 
cratic leaders to accede to Senator Mead’s plan to attach a 
rider to the bill containing his proposals for loans to small 
business in modified form. Secretary of the psf 
Morgenthau, and Jesse H. Jones, Administrator of the Fed- 
Loan Agency, and M. 8. Eccles, Chairman of the Board of 
Governors of the Federal Reserve System, strongly pressed 
for the passage of the spending-lending bill at ‘this session. 
Mr. Jones said that if the program were adopted immediately 
it would require many months to “get into high” on expendi- 
tures, while Mr. Mrogenthau said that delay would seriously 
hamper the process of recovery. Mr. Eccles described 
ass: of the bill as ees Introduction of the 

ill in nee was descri in the “Chroncile” of July 15, 
r A Washington yy of July 17 to the New York 

Times,” reporting the views of Jesse Jones, said: 

Mr. Jones elaborated on the benefits which he said would accrue to the 
railroads from the proposal to lease new equipment to the roads. He 
expressed confidence that it would appeal to many railroads which might 
pepe ind pete gene See ban nye loans. He visioned the proposal 

n such fashion that the railroads would 
on an instalment basis on favorable rates. rauliacnienrames 

“A great deal of rail equipment is older than it should be,” he said. 
“The average of rail equipment is over-age. The authority contained in 
the new bill would enable us to endeavor vo get the railroads to junk un- 
economical equipment. 

“In our efforts in this direction it may be that we will make allowances 
on discarded equipment. Such equipment could be scrapped and salvaged 
by the Public Works Administration. We might suffer direct loss, if we 
paid more than scrap value, but eventually the roads would be able to 
reimburse us.”’ 

Mr. Jones was asked if he thought it would be possible to spend $500,- 
000,000 on new railroad equipment under the leasing process in three years. 
The — “y which expenditures a be made, he said, depended upon the 
meas cooperation given the railroads. possi 
pi oe Br ae in three years. fie op te “ote 

ities producing rail equipment were adequa 
gram rapidly, Mr. Jones went on. He emphasized the net nthe Aa 
the less prosperous roads by saying that the ‘‘better roads can get necessary 
financial aid at good rates’’ which the ‘‘poorer roads cannot get.”’ 

Mr. Jones said there would be nothing rigid about the leasing program: 
that it would be adapted to meet the requirements of individual railroads 
both in respect to the character of the leases negotiated and the rates to be 
charged. The Government would seek no advantage in negotiating leases 
except the advantage which would flow from the stimulation to work and 
business generally, he asserted. 

“There are great advantages in the plan in this connection,” he said 
aioe see no bugs in it.”’ ‘ 
tic requirements would delay operation of the full progra 
months after its enactment, Mr. Jones stated. Theretere, he aie 
advantage of immediate legislative action. He expressed the opinion that 
the electrification portion of the program would be easiest to put into 
operation, while the road program would probably be the most difficult to 


get under way. 
nthau, testifying o.1 behalf of the bill before the 


Mr. Morge 
Senate Committee on July 18, said that it constitutes 


a “realistic approach” to the Nation’s economic problems. 
His testimony was summarized as follows in Kavodited 
Press, Washington advices of July 18: 

“The important thing about this bill,”” he read slowly from a statement, 
“is that it will accomplish its objectives without adding to the tax burden 
or to the public debt of the Federal Government. 

“At the same time the national income will be increased and the number 
of persons who need to be supported out of public funds will be reduced.” 

The Secretary, emphasizing that every contemplated project had been 
ar aa to assure its self-liquidating character, listed the objectives as 
t : 

“To give employment in private industry to at least one-half million 
persons. 

“To stimulate private enterprise. 

“To increase the real wealth of the Nation. 

“To provide additional investment opportunities.” 

Mr. Morgenthau attributed part of the need for the program to disturbed 
world conditions. - 
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“International economic relationships ,"" he said, ‘‘are disorganized by the 
lack of free exchange with which to conduct normal world commerce; our 
trade suffers from the lack of purchasing power on the part of the people 
of the world with which to buy the products the United States could export.” 

As soon as Mr. Morgenthau had finished, Senator Adams, Democrat of 
Colorado, of the committee challenged his assertion that the loans would 
not add to the public debt. 

“I am in sympathy generally with the program,” he said, “but I don’t 
see why we should seek to evade the facts.” 

“No one is trying to evade the facts,’ Mr. Morgenthau replied evenly. 

““Self-liquidating loans, guaranteed by the Government, did not add to 
the public debt, " he said, ‘“‘because they were carried out of earnings.” 

Senator Taft, Republican of Ohio, contended that it would be impossible 
to build a systeni of toll roads and expect it to be self-liquidating. 

“‘No one is proposing to set up a nationwide system of toll roads,"’ Senator 
Barley, Democrat of Kentucky, told him, explaining that only in localities 
where traffic possibilities had been checked were such roads contemplated. 

Senator Tobey, Republican of New Hampshire, inquired it it were not 
true that the program, with its contemplated revolving fund would, “‘like 
Tennyson's brook, go on forever, ad infinitum” unless repealed by Congress. 

“That is correct, Senator,” Mr. Morgenthau replied, adding that he 
approved it because a report would be required each year, and “‘any year 
Congress is not satisfied they can stop it that year.” 

The lending bill, Mr. Morgenthau stated, was a “real advance toward 
the goal of bringing our governmental expenditures within our receipts.”’ 

“It may well turn out to mark a transition point in the public finances,” 
he declared. 

“In times like the present it therefore becomes the Government's function 
to act as a catalytic agent to bring together investors who are willing to 
lend their savings at rates of interest low enough and borrowers who are 
able and willing to employ funds for productive purposes.” 

The bill includes items which, over a period of a few years, would provide 
$750,000,000 for highway projects , $350,000,000 for loans to municipalities , 
3$500,000,000 for leasing railroad equipment, $460,000,000 more for rural 
electrification projects, $500,000,000 more in loans to farm tenants to enable 
them to buy their own land, and an additional $100,000,000 for Export- 
Import Bank credits to finance foreign purchases of American merchandise. 

Another feature of the program, that is, doubling the present $800,000,000 
borrowing power of the United States Housing Authority, is in separate 


legislation. 
Associated Press advices from Washi m, July 19, 
e Senate com- 


reporting on Mr. Eccles testimony before 
mittee said: 

Mr. Eccles, a witness today, had urged approval of the railroad section, 
contending that there was a need for the equipment, but asked an amend- 
ment along the lines proposed by Senator Barkley. 

In general testimony Mr. Eccles said that the lending program, while 
“excellent,’’ needed supplementing with ‘‘a continuing public works pro- 
gram.’’ He called it a step in the right direction. 

He said he was not testifying in his Federal Reserve capacity but as a 
member of the Fiscal and Monetary Advisory Board, which Mr. Roosevelt 
consulted when the lending program was formulated. 

If the country expects to ‘‘escape continuing depression,”’ he went on, 
it will be necessary to increase the proportion of the national income going 
into consumption. 

“We must reconsider the entire tax structure,” Mr. Eccles asserted, 
“with a view to decreasing taxes on consumption and increasing taxes on 
income that otherwise would be added to idle savings.” 

Stimulating consumption and finding new markets for idle savings is 
necessary , he said, ‘‘because there is no other way to keep the economy going 
satisfactorily." 


_The same advices described the amendments to the lending 
bill which Senator Barkley told the Senate committee he 


would present, as follows: 

1. Elimination of a revolving fund provision so the program would be 
confined to the total authorized in the bill instead of permitting re-use 
of the self-liquidating investments as they are repaid. 

2. Elimination of a provision for creation of corporations in the separate 
States under the various lending agencies participating in the program. 

3. Modification of a provision for leasing equipment to railroads so that 
any such equipment would be built only to the specification of railroads 
desiring to use it. This change would also permit outright equipment 
loans, so that the roads could buy new equipment direct if they desired. gy 


Associated Press advices from Washington July 21, re- 
porting a cut of $400,000,000 in the bill, said: 

The Senate Banking and Currency Committee trimmed $400,000,000 
from President Roosevelt's $2,800,000,000 lending program today and then 
added $90,000,000 for reclamation projects in the West. 

Senator Taft, Republican of Ohio, voicing the views of minority members 
of the Committee, told reporters that the Republicans still were not satis- 
fied and would seek further curtailment of the measure. 

The Committee agreed to cut from $750,000,000 to $500,000,000 a pro- 
posed authorization for toll roads and from $500,000,000 to $350,000,000 
the total which the Reconstruction Finance Corporation could expend for 
railroad equipment to be leased to the carriers. 

While the Senate Committee was busy with details of the legislation, 
Jesse Jones, new Federal Loan Administrator, told the House Banking 
Committee that any inference drawn from previous testimony by him, and 
current in some congressional circles, that the lending legislation was un- 
necessary was ‘‘of course, ridiculous.” 

Mr. Jones was reported authoritatively to have told the Senate Com- 
mittee late yesterday that the RFC could finance the program for two years 
with its present borrowing authority, but that some amendments to existing 
law would be necessary to carry out such lending proposals as the con- 
struction of toll roads and the leasing of equipment to railroads. 

Today he told the House Committee that the $1,361,000,000 still avail- 
able to the RFC for loans of all types can’t and won’t take care of the 
yroposed new program. He said that the RFC did not have adequate 
authority to make the types of loans contemplated. 


a 


E. F. Andrews, Administrator of Wage-Hour Law, 
Concludes Hearings on Minimum Wage for Textile 
Industry—Governor White of nen Opposes 
Proposal for 3214 Cents an Hour Leve 

Administrator Andrews of the Wage and Hour Division 
of the Department of Labor said July 20 that he probably 
will make a final decision on the minimum wage for the 
textile industry by Sept. 1. Oral arguments on the record 
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in the case will be held on July 25, he said, and final date 
for filing briefs has been set for Aug. 2. 

Hearings on the proposed minimum wage of 32%c. an 
hour recommended for the textile industry were concluded 
in Washington on July 10. Associated Press advices ap- 
pearing in the Washington “Post” of July 12 said: 

Southern demands for rejection, on technical grounds, of a proposed 
382%c. minimum hourly wage for the textile industry were overruled 
yesterday by Elmer F. Andrews, Administrator of the wage-hour Act. 

As three weeks of public hearings on the recommendation by a textile 
industry committee ended, Southerners, in a list of 24 objections to the 
recommendation, disclosed they would challenge the validity of the law 
itself as well as the proposed minimum wage. 

Tyre Taylor, counsel for the American Cotton Manufacturers Association, 
representing Southern cotton mills, contended the law was unconstitutional 
because in it Congress had delegated legislative powers to the Admin- 
istrator. a ee 


In summarizing the testimony at the hearings, a Wash- 
ington dispatch, July 10, to the New York “Journal of 
Commerce” said, in part: 

End of the sessions marked three full weeks of hearings on the proposal, 
which were featured by vigorous protests on the part of Southern mill 
interests against the’ industry committee recommendation because it failed 
to provide a differential between wage rates in Northern and Southern 
plants. These complaints were entertained by the wage-hour division 
during two weeks of hearings in Atlanta, Ga. 


Two Witnesses Appear 


Only two witnesses appeared at the concluding hearing today, L. T.*Bar- 
ringer, Memphis, Tenn., cotton merchant, and James R. Wickle, Magnolia, 
Miss., cotton manufacturer. 

Mr. Barringer, who claimed to have made a hobby of studying the com- 
petitive status of cotton goods with other products such as paper and 
rayon, opposed the proposed wage minimum on the ground that it would 
place cotton goods at a disadvantage. 

Mr. Wickle also opposed the proposal on the ground that it was too 
high. He said that while his plant might possibly pay a 30c. per hour 
wage it would have to close down if the 32%c. minimum were made 
effective. 

Five other witnesses scheduled to testify were not present, so the 
hearings were closed. 

Following a legal argument before Administrator Andrews tomorrow on 
the question of including certain testimony in the record of the hearings, 
time for filing briefs in the proceedings will be set. Officials of the 
wage-hour division expected that the Administrator would hand down a 
final decision in the case about the middle of next month. 


Earlier hearings were conducted in Atlanta, Ga., and 
were ended there on July 8. In commenting on this testi- 
mony, United Press Atlanta advices of July 8 said: 

Mr. Andrews is limited by law to three courses of action—approval, 
rejection, or re-submission of the wage recommendation to a textile indus- 
try committee. After testimony is completed in Washington he will allow 
both sides time in which to file briefs. Then he will study the evidence 
before announcing a decision. 

Southern mill owners, large and small, indicated they would institute 
Federal court action to restrain Mr. Andrews from applying the wage 
mandate if he approves the 324%4c. wage. Some of the Southern witnesses 
for the manufacturers assailed the general principles and operations of 
the Fair Labor Standards Act, although the Administrator had announced 
that only the 32%c. textile wage should be considered. These broadsides 
indicated preparations for a general attack on constitutionality of the Act. 


We also quote from an Associated Press Atlanta dispatch 


of June 30: 

Governor Hugh White of Mississippi, opposing a proposed 32%c. an 
hour minimum textile wage, told Wage-Hour Administrator Elmer Andrews 
teday such a recommendation was “‘in direct violation” of the intent of the 
law. The Mississippi executive, appearing before Administrator Andrews 
as the wage hearing entered its fifth day, said the Administrator’s speech 
in Birmingham, Sept. 29, 1938, would support his contentions. 

“It is in the spirit of those remarks that I come before you,’’ Governor 
White said. ‘‘I come because recommendations of the majority of the 
Industry Committee No. 1 are in direct violation of the spirit of those 
remarks and of the intent of the law to which they refer. . . . 

“The protest I make, the protest which every Southerner interested in 
the welfare of those about him make%, is a protest against perversion of the 
spirit and intention of the Act; perversion which wuold make of this 
constructive legislation another political tool fostering sectional domina- 
tion, scuttling Southern progress, and widening a breach which already is 
giving cause for alarm to those who believe that America can remain a 
democracy devoid of internal difficulties.’’ 

To avoid such “perversion” and “keep faith with the assurances of 
the Administrator himself,’’ Governor White insisted three principles should 
be recognized. These were: 

1. The purpose of the law is not to equalize or standardize existing 
economic or competitive conditions between different sections of the coun- 
try, but to abolish sweatshop conditions. 

2. It is social legislation, not designed to “grant or deny a competitive 
advantage to the South or New England.’’ 

3. With “specific reference’ to Mississippi, wage differentials should be 
established which will compensate for existing inequalities in freight 
rates, such differentials to be continued until the inequalities are ad- 
justed” ; and “exceptions should be made for beginners during a reasonable 


training period.’ 
i ed 


RFC Authorized 6,373 Loans Aggregating $1,225,564,520 
from Feb. 19, 1938, to July 14, 1939—5,508 of These 
Loans, Totaling $260,986,262 Were to Business 

The Reconstruction Finance Corporation announced on 

July 17 that since the RFO resumed lending during Febru- 

ary, 1938, it has authorized 6,373 loans aggregating $1,225,- 

564,519.70; 5,508 of these loans, aggregating $260,986,262.38, 

were to business, including $7,923,429.58 later taken up by 

banks. Banks participated in these business loans to the 
extent of $63,725,720.81, making a total of $316,788,553.61 
loans to business. 
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The Federal National Mortgage Association has bought 
32,266 Federal Housing Administration insured mortgages, 
aggregating $130,248,977.12, and has commitments to buy 
2,036 additional mortgages aggregating $8,716,854.94. It 
has authorized 12 large-scale housing loans aggregating 
$2,925,500. 

AUTHORIZATIONS FROM FEB. 19, 1938, TO JULY 14, 1939, INCLUSIVE 




















No. of Amount 
Loans Author ized 
Loans to open banks.......-.-.----.-------------------- 7 $480,782.50 
Loans to aid in the reorganization or liquidation of closed 

Te Ne en pee saetiae nine Cob bodwarahsbene 100 19,101,508 .63 
Loans to building and loan associations. ------.-------- 34 8 555,105.25 
Loans to insurance companies... .....----------------- 2 1,432,891.91 
Loans to joint stock land banks--...-.----------------- 6 2,363,786.45 
Loans to Federal National Mortgage Association - -_-_..- 3 100,000,000 .00 
TS 60 TEIN vnc ccncwecccsccccecsncce fico dso ais 152,971,112.20 
pT 260,986,262 .38 
Loans to mortgage loan companies - - - ---.------ 13,863,031 .67 
Loans for mining milling or smelting of ores 2,637 ,600.00 
Loan to self-liquidating project Section 201-a, 

Emergency Relief and Construction Act of 1932_-__--- \ 1 125,000.00 
Loans to public bodies under Section 5d, as amended_-_.| 107 156,961 ,827.81 
Comitments to Commodity Credit Corporation. ----_-~--- 5 212,250,000 .00 
Other loans for financing of agricultural commodities or 

ek oe 8 lt epaespenannagetascon 3 30,210,000 .00 
Loans to the RFC Mortgage Company - - -----.------.- 5 49,080,989 .50 
Loans to drainage, levee and irrigation districts - - ------- 168 3,978,075.96 
Loans to public schoo! districts _-..--...--.-.---------- 2 129,500.00 
Loan to Rural Electrification Administration - - - -...--.- 1 100,000,000 .00 
Loan on preferred stock of an insurance company - - - - --- 1 100,000.00 
Loans on and subscriptions for preferred stock of banks. _ 78 99,460,600 .00 
Purchase of debentures of banks... --.....-.-.-.----.- 12 1,588,900.00 
Purchase of securities from PWA_......-..---------.-- 258 9,287 ,545.34 

6,373 '$1,225,564,519.70 








1940 AAA Farm Program Announced — No Major 
Changes Made from 1939 Program—lIncreased Em- 
hasis on Soil Conservation and Participation 

by Small Farmers Included 

Increased emphasis on soil conservation, increased oppor- 
tunities for participation by small farmers, and greater 
responsibility of administration in hands of the the farmer 
committees are included in the general outline of the 1940 
Agricultural Adjustment Administration farm program 
which was announced July 14 by the AAA. No major 
changes in principles or provisions were made from the 
1939 program. The program was outlined in a three-day 
conference of approximately 100 AAA State farm-commit- 
teemen and others cooperating in the administration of 
the program in the field. Recommendations adopted by 
the conference will form the basis for the drafting of 
specific provisions for the 1940 program, which will be 
issued later. The nationa! meeting brought together the 
recommendations of regional conferences previously held, 
and which had developed recommendations from State, 
county and community groups of farmers. The following 
is taken from the announcement of the AAA: 

Important recommendations for the 1940 conservation program included 
one for establishing a minimum soil-building allowance by providing that 
the maximum payment which’ may be earned on any farm will not be 
less than $20, one allowing farmers to earn up to $30 per farm for tree 
planting, and provisions for the Great Plains area aimed at restoring to 
grass land unsuited to crops. 

The determination of rates of payments and the acreage allotments for 
crops other than wheat will be made later when the outcome of the 
present crop is more certain. The 1940 wheat acreage allotment has 
already deen established at 62,000,000 acres, an increase of 7,000,000 
acres over the allotment for 1939. The acreage allotments for other special 
crops, such as cotton, corn, tobacco, and rice will be made later in the 
season. It is expected that the cotton allotment will be substantially 
the same as for 1939, slightly more than 26,000,000 acres. In view of 
the large crops of corn and tobacco which are now forecast, acreage 
allotments for these crops may be adjusted downward for next year so 
that normal supplies of these crops may be maintained. 

It was pointed out in the conference that changes in rates of payments 
for specific commodities would follow the acreage allotments. For wheat, 
for instance, the rate of payment will be smaller because the 1940 allot- 
ment is larger than for 1939. For other crops, if acreage allotments are 
smaller the payment rates may be somewhat larger. 


R. M. Evans, Administrator of the AAA, commented on 
the program as follows: 

This national AAA conference in mid-July gives farmers in 1940 a 
better opportunity than ever before to know well in advance of the 
planting season what the program has to offer them. Farmers also have 
the assurance that the program will continue next year almost the same 
as it has been this year. 

The reports of the farmer-committeemen and the 1939 participation 
figures indicate that farmers generally are accepting this program. 
Farmers have this year, more than ever before, the necessary means to 
meet their problems. The commodity loan, export, and surplus removal 
phases of the farm program are available to meet the probleme of handling 
crops after they are produced, and the conservation phases of the program 
provide for farmers cooperating to adjust production through a better 
use of their land. Combined, these parts of the farm program mean 
an effective ever-normal granary, increased soil conservation, and abundant 
production. 

The changes recommended for the 1940 program and the additional 
duties placed upon State and local committeemen in the handling of the 
field administration of crop insurance and loans mean a greater responsi- 
bility upon the committeemen. This is in line with the established 
policy of the AAA to decentralize administration of the program wherever 
possible, by placing local responsibility upon the committeemen elected 
each year by their neighbors. 


The AAA outlined the program as follows: 

The conservation program provides for establishment of national allot- 
ments for soil-depleting crops and a national objective for soil-building 
crops and practices, with these broken down to individual farms. 
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The maximum payment to be calculated for each farm participating 
in the program is to be earned by keeping within soil-depleting crop 
allotments and by the carrying out of soil-building practices to attain 
the soil-building goal. 

Basis for Payments 

As in 1939 there will be two different payments which farmers may 
earn under the 1940 program. These are the conservation payments, 
and the price adjustment payments. The conservation payments are 
contingent upon the appropriation authorized for the program by Con- 
gress. An appropriation of $225,000,000 has already been made for the 
price adjustment payments, with these payments to be made to producers 
who cooperate in the 1940 program by seeding within their acreage 
allotments. The price adjustment payment regulations provide that pay- 
ments shall be made to producers of cotton, wheat, corn, tobacco, and rice, 
if the farm price of these commodities is less than 75% of parity during 
the principal marketing season. 

Recommended Changes 

The following paragraphs summarize the recommended changes in the 
program and will provide the basis upon which the specific provisions 
of the new program will be drafted: 

Soil-Building Allowance—That a larger proportion of the total available 


funds be provided for soil-building payments. 

That a minimum amount which may be earned by carrying out soil- 
building practices be established by providing that the total payment 
which may be earned on a farm be not less than $20. 

Forestry—That an allowance of $30 per farm be established in addition 
to the regular soil-building allowance, with this sum to be earned only 
by planting forest trees. 

Home Gardens—That, where State committees recommend, further en- 
couragement be given the production of food in home gardens by pro- 
viding a $2 allowance for family gardens and a deduction of $2 per farm 
from payments otherwise earned if the farm family has not raised a 
home garden. 

Commercial Vegetables—That, as in 1939, commercial vegetable acreage 
allotments be established in counties designated as commercial vegetable 
counties. That this designation apply to counties in which more than 
200 acres of commercial vegetables are normally grown on farms produc- 
ing more than three acres. 

That counties be exempt upon recommendation of the State committee 
if the principal production is for small local markets and there is no 
tendency to increase production substantially. 

Soil-Building Practices—That a new practice be established providing 
for the control of erosion of farm land along active streams by rip-rap 
of rock construction. 

That a practice be established providing for the maintenance of pro- 
tective vegetative cover on cropland. The latter practice is designed to 
encourage longer rotation in dryland farming. 

Wildlife—That established soil-building practices be so worded as to 
encourage protection of wildlife. 

Great Plains Area-~-That the special wind erosion area program be 
dropped, since practices developed in the regular program fill the area’s 
needs. 

That the return of restoration land to a permanent vegetative cover be 
expedited by payment of a lower rate over a longer period of time and 
by the encouragement of practices on the restoration land area. 

That the method for establishing an allowance on non-crop pasture 
and range land on small farms be simplified by using a minimum flat rate 
per acre. 

Grants-of-Aid—That the grants-of-aid program be continued in 1940 on a 
basis similar in most respects té that of 1939. Under this part of the 
program farmers in some areas may receive lime, phosphate and seeds 
for the carrying out of soil-building practices in lieu of payments. 

That the distribution of materials be tied in with local commercial 
distribution channels wherever practicable. 

Peanuts—That counties in the commercial peanut-producing area, which 
includes Virginia, North Carolina, Georgia, Alabama, Florida and Texas, 
having 300 acres or less of peanuts for market may be exempted from the 
commercial area, as in 1939. 

Range Program—Details of the 1940 range program are to be developed 
at a national range conference to be held in Hot Springs, 8. D., beginning 


July 24. 
—_<——_—_. 


WPA Maps Plans to Dismiss 650,000 by Sept. 1—Pro- 
tests Ineffective —“Strikes’’ Dwindling—President 
Roosevelt Says Relief Officials Have no Authority 
to Prescribe Prevailing Wage 

The Works Progress Administration this week completed 
plans to remove 650,000 persons from WPA rolls by Sept. 1. 
Those who will be so removed are subject to a Con- 
gressional proviso that those who have drawn WPA relief 
checks for 18 or more consecutive months must take a 30- 
day “vacation.” It was believed that those dismissed will 
find it extremely difficult to get back on WPA rolls. These ° 
dismissals have no connection with the automatic dropping 
from the rolls of persons participating in so-called “strikes” 
and who are absent from their work for more than five 
days. Indications were that such strikes were waning this 
week. President David Lasser of the WPA Workers Alli- 
ance, which was participating with the A. F. of L. in the 
strikes, ordered his membership to discontinue the strikes 
July 17, and return to work temporarily under protest. 
The Alliance adopted a program, which included a one-day 
nation-wide stoppage of work on July 20. But reports in- 
dicated that substantially less than 10% of the predicted 
500,000 took part in the walk-out. 

Another attempted mass protest against the lower wage 
scale and dismissals called for in the new law, was the 
ealling of a half-day stoppage on July 19 by the WPA 
Teachers Union. This also was said to have been relatively 
ineffective. 

It was believed that the request for names of those par- 
ticipating in the Workers and Teachers stoppages by H. 
Ralph Burton, chief investigator for the Woodrum Com- 
mittee that framed the new law, dissuaded a number from 
joining in the walk-outs. The purpose of the request for 
names was not announced, but the belief that the list 
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would be checked for Communists was given wide credence. 

Discouragement to the strikers was contained in state- 
ments of President Roosevelt and other prominent officials 
that “you cannot strike against the Government.” Mr. 
Roosevelt gave his opinion as a layman that the law makes 
it perfectly clear that the WPA Administrator has no 
power to alter the controversial wage provision. 

The failure of the relief workers protests to influence 
Congress was reported in Washington United Press ad- 
vices of July 17 as follows: , 

Efforts to restore prevailing wages and remove the cause of the strikes 
apparently have collapsed for this session. Neither Senator James F. 
Murray (Dem., Mont.) nor Representative Adolph J. Sabath (Dem., IIl.), 
leaders of the movement to restore the prevailing wage scale, expect to 
meet with much success. Both agreed that strike rioting at Minneapolis 
had hurt their cause by affecting public opinion adversely. 

Senator Murray said, however, that he would ask the Appropriations 
Committee to grant his measure a hearing. 

“I don’t see how the Committee can deny one,” he said. 

Under the security wage schedules enrollees must work 130 hours per 
month to receive the same amount of money they formerly received for 
about 55 hours. 

President William Green of the American Federation of Labor, of 
which most of the 100,000 strikers are members and several colleagues 
were told by House leaders today to carry their protests against the 
security wage to the House Appropriations Committee. 

“Mr. Green said that House Speaker William B. Bankhead (Dem., Ala.) 
and Majority Leader Sam Rayburn (Dem., Tex.) had offered no encourage- 
ment. The labor chieftains also visited Vice-President John N. Garner, 
whose views were not revealed. 

_ Mr. Green said Vice-President Garner gave the impression that he was 
only the Senate’s presiding officer and makes it a practice not to inter- 
fere with legislative activity. 

He said Mr. Garner was asked what he thought about the strikes 
and that the Vice-President replied: “‘All of us deplore them. The remedy 
is here, not in strikes.” 

Chairman Edward T. Taylor (Dem., Colo.) of the economy-minded House 
Appropriations Committee, and Representative Clifton A. Woodrum (Dem., 
Va.), who piloted the relief bill, told them flatly that the controversial 
feature could not be repealed. 


Reporting on the one-day stoppage of the Workers Al- 
liance on July 20, and the status of the two-weeks-old 
strike, the New York “Herald-Tribune” of July 21 said: 

In New York the local unit of the Workers’ Alliance had said on 
Wednesday that 40,000 would participate in yesterday’s stoppage, and 
yesterday Willis Morgan, President of the Workers’ Alliance of Greater 
New York, was even more generous in his estimates; he said that 66,000 
had refused to go to work. In contrast to the Alliance’s figures, Lieut. 
Col. Brehon B. Somervell, local administrator of the WPA, said that 
2,500 would be a “liberal estimate’? of those who walked out. Paul 
Edwards, administrator of the Federal Arts Project, a separate entity, 
said that about 1,000 of his workers had taken part in the stoppage. 

At Columbus Circle, where the principal mass meeting took place, 
police estimated the crowd at 3,000, while Alliance officials insisted it 
was nearer to 6,000. 

At all of the meetings throughout the Nation the name of Representative 
Clifton A. Woodrum, Democrat, of Virginia, author of the new relief Act, 
was booed and jeered. The Alliance, however, was disappointed at 
Columbus Circle, where police refused to allow the demonstrators to 
hang in effigy Representative Woodrum and Representative John Taber, of 
the 36th New York Congressional District, ranking Republican member 
of the WPA investigating committee, of which Mr. Woodrum is Chairman. 

In Washington, Representative Woodrum’s only comment was: “I 
didn’t expect the Reds to approve the action of Congress in trying to 
break up WPA racketeering.” 

Attorney General Frank Murphy condemned strikes against the WPA, 
declaring that the Government could not permit strikes against itself 
and that such procedure might establish a foundation for “Fascism in 
this country.”” Col. Francis C. Harrington, National WPA Commissioner, 
indicated that the strike, begun two weeks ago by skilled WPA workers to 
protest against the new wage scales, had just about spent its force. As 
of Monday, he said only 26,500 were out and he e6aid he believed that 
yesterday’s figures, when compiled, would show a material reduction. 
At one point last week approximately 100,000 strikers were involved. 

Locally, WPA officials were unperturbed about the demonstration and 
the continuation of the strike by members of the Building and Construc- 
tion Trades Council, an affiliate of the A. F. of L. Col. Somervell said that 
he had more important problems to worry about, Chiefly arranging with 
the municipal administration for increased support®for the WPA program. 
He conferred with Mayor F. H. LaGuardia and other city officials and 
said later that no long-range plan had been decided upon. 

In Washington, officials of the Workers Alliance said that yesterday’s 
demonstrations were not a strike but rather the ‘‘culmination of legitimate 
protests of WPA workers and unemployed against conditions of the relief 
Act which force them to labor at conditions that degraded, humiliated and 
starved them.’’ From various sections of the country there were reports 
of some participation in the stoppage, but most State administrators 
said the work on projects was going forward normally. 

Other WPA developments yesterday included: Commissioner Harring- 
ton disclosed in Washington that he had asked the Department of Justice 
for a ruling on the question whether the prevailing wage could be paid 
on projects started before the new relief Act became effective July 1. 
This was advanced by Mayor LaGuardia and other Mayors as a compromise 
move; the abandonment of the prevailing wage principle had led to the 
strikes. 

In Rochester, as rapidly as men could be notified to return, the local 
WPA set in motion projects disrupted or stilled by walkouts. 

The “‘backbone” of the strike in Minneapolis was broken, Commissioner 
Harrington said yesterday, by an agreement reached Wednesday on terms 
for the reopening of the Minneapolis projects. 

New Jersey WPA headquarters at Newark said that the strike in 
that State with the exception of the Cooper River Dam project at Cam- 
den, had “practically disappeared.” A small turn-out greeted speakers in 
Washington Park, Newark, at a demonstration sponsored by the Essex 
County Workers’ Alliance. 

Pennsylvania A. F. of L. leaders, meeting in Philadelphia, said that there 
had been “pressure”? from Washington and elsewhere to end the A. F. of L.’s 
walkout. Some delegates of the 42 unions composing the Philadelphia 





Building Trades Council declared that it was “extremely likely’ that the 
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work stoppage order would be rescinded, probabaly at the close of work 
today. 


The following is from the New York “Sun” of July 21: 
Col. Somervell also announced that 8,500 pink dismissal slips have been 
sent out so far this week in conformity with the turnover requirement in 
the new WPA legislation. To replace these discharged workers, the 
Colonel has requisitioned 7,429 from home relief rolls. Yesterday 741 new 
project workers were certified from the home relief rolls and approved. 
en 


Survey Shows Germany and Italy Outselling United 
States in Exports of Aircraft—Make Better Showing 
in 18 Nations, Including Six Latin American 
Countries 


Germany and Italy sold abroad more aeronautical prod- 
ucts in 1988 than the United States in 18 countries, John 
H. Jouett, President of the Aeronautical Chamber of Com- 
merce of America, said on July 19 in releasing a survey of 
world aviation trade, which emphasized that through lib- 
eral Government credits, subsidies, barter deals and official 
aviation missions the so-called “axis” Powers led the 
United States in six Latin American countries. The survey 
ascribed the motives of Germany and Italy in building up 
their foreign aircraft markets to attempts to build up their 
own industries as reservoirs of air force strength. Mr. 
Jouett said, in part: 

“In 1938 the United States exported $68,209,050 worth of planes, 
engines and accessories,’”’ Mr. Jouett continued. “Germany was next in 
line with $27,183,501, proving the energy with which the Reich is 
trying to develop its aircraft production facilities by foreign sales. It 
was the first time in history that Germany outsold Great Britain, which 
ranked third in 1938 with a total of $26,501,340. Italy ranked fourth 
with $8,821,493, and France was fifth with $3,752,208. Combined sales 
of Germany and Italy, therefore, totaled $36,004,994 as compared to 
$30,253,548 for England and France. The four European Powers, with a 
total of $66,258,542, almost equaled the $68,209,050 of the American 
industry. 

“The German and Italian figures are particularly significant when com- 
pared to our trade in Latin America. The American industry exported 
to 20 countries south of the border, and that business alone, aggregating 
$12,518,232, or 18.3% of the total American exports, provided a full 
year’s employment for about 3,000 wage earners. Germany sold to 14 
Latin American countries a total of $4,320,815, or 15.9% of her export 
total. Italy’s trade, while limited to three Latin American countries, 
was $3,047,644, or 34.5% of her export total. The two axis Powers 
took 37% of the Latin American trade shared by the three nations. 

“Germany’s campaign to make her aeronautical exports account for 
increased employment and development of her aircraft industry at home 
bore fruit elsewhere in 1938. The Reich sold to Japan aviation equip- 
ment valued at $4,303,545, of which $1,194,358 went direct to Man- 
chukuo. The German records also show shipments to the Union of South 
Africa valued at $1,734,109, while Italy is credited with $1,056,155 to 
Iraq. Germany also outsold the United States in Sweden, Switzerland, 
Bulgaria, Czechoslovakia, Yugoslavia. Belgium, Denmark, Portugal, 
Greece, Mozambique, Spain (where American sales were embargoed), and 
Hungary.” 
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Changes in Patent and Anti-Trust Laws Recommended 
in First Report of Monopoly Committee 


The Temporary National Economic Committee issued a 
preliminary report July 16, based on seven months’ study of 
the country’s economic system, in which is makes recom- 
mendations for far reaching amendments to the Federal 
patent and anti-trust laws. The committee limited its 
recommendations for immediate congressional action to 
pending bills designed to modify patent law procedure and 
to prohibit the use of patents as a restraint on trade. The 
report holds that “the survival of the system of private 
property itself depends upon the restimulation of economic 
activity.”” Summarizing the committee’s report, the Wash- 
ington ‘“‘Post”’ of July 17, said: 

The committee recommended: 

Modification of patent law procedure in the interest of speed and to spur 
initiative. 

Prohibition on the use of patents for the establishment of trade restrictions. 

Amending of the Clayton Act to prohibit one corporation from acquiring 
the assets as well as the stock of a competing corporation. 

Legislation to provide civil remedies for enforcement of the anti-trust 
laws. 

Emphasizing that only a substantial portion of its preliminary work has 
been completed, the committee said it could offer no comprehensive recom- 
mendations but asked for quick action on its preliminary requests. 

It pictured the Nation's economic problem as: 

“People who are able and willing to work cannot find employment. 

“People who are hungry cannot provide themselves with food. 

‘‘People who produce what the idle and the hungry need cannot sell it, 
and, indeed, can find a market for only a small portion of what they are 
capable of producing. 

“Owners of money and owners of machines cannot put their property to 
sure and certain use. 

“The abundance of nature mocks the intelligence of men who seem 
incapable of distributing it among their own kind either equitably or 
profitably ."’ 

In its investigation of the concentration of economic power, the com- 
mittee said it found virtually the sole civil remedy available to the Depart- 
ment of Justice in its anti-trust work is an action in equity to enjoin a 
violation or threatened violation of the law. 

The Department, it said, has been forced to resort to criminal proceed- 
ings, but ‘‘such procedure has not proved entirely satisfactory ."’ 

Civil damages, rather than criminal penalties, are favored by the com- 
mittee, Senator O'Mahoney (Democrat), of Wyoming, chairman, said. 

The report said that because of the type of businessman usually involved, 
it had proved practically impossible for the Department to obtain con- 
victions, and as the fine did not seem to matter in most cases, it was the 
indictment which proved to be the real punishment. 

“Finally , the indictment process is sometimes extremely unfair to persons 
who have been forced into a combination in restraint of trade by the 
necessity of survival in a complex business structure,’ the report continued. 
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Though the businessman who forced his smaller competitor into such a 
combination may receive a fine, and the victim only a suspended sentence, 
such a punishment is unfair because the indictment rather than the fine is 
the real hardship, the report said. 

“With appropriate civil remedies, a court can take into account considera- 
tions which make the criminal] procedure inequitable in the above instance 
and give appropriate relief at the end of the trial,’”’ the report said. ‘Thus 
the adding of suitable civil remedies to the anti-trust procedure will create 
an enforcement method which, in the ordinary case not involving moral 
turpitude, is not only fairer but more effective.” 

Violation of the anti-trust laws under the committee's suggestion, would 
make the offending corporation forfeit to the United States a sum equal to 
twice its total net income during the period of the violation, while the 
individual] officer of the corporation would forfeit a sum twice his compensa- 
tion during the same period. The report also suggested that the Clayton 
Act be amended to fix more clearly the responsibility for any violation on 
the officers or directors of the company involved. 

The report said that the Clayton Act should also be amended to cover 
the acquisition of the stock of one or more corporations, instead of two or 
more as in the present law. 

Another amendment favored would prevent the closing of what may be 
the only available market for assets of a corporation in bankruptcy. A 
competitor of a corporavion in financial difficulties should not be barred 
from purchasing the assets of the second corporation, provided the diffi- 
culties were not produced through collusion, the report stated. 
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Competitive Bidding for New Security Issues Found not 
Inherently Superior to Direct Negotiation in Study 
eo by F. T. McClintock of Harriman, Ripley 

That competitive bidding for new corporate security is- 
sues, instead of the more usual method of direct negotiation 
would result in important advantages to issuers such as reali- 
zation of highest possible prices, a broader market for the 
securities, arms length bargaining, &c., is convincingly chal- 
lenged by Franklin T. McClintock of Harriman, Ripley & 

Co., Inec., in a study issued July 20. The study clearly 

establishes that the difference in underwriting spread on 
rate issues, and municipal issues sold through com- 

petitive bidding, is not accounted for by the different 
methods of arriving at an underwriting agreement. Mr. 

McClintock concedes that while the underwriters spread 

on high-grade municipal issues has ranged from only 1% to 

144%, and has leaned closer to the lower fi , the spread 

on the major portion of the corporate bond issues brought 

out in the five years 1934-1938 has ranged from 2% to 2 rat ‘ 

But half of the 1% difference he shows is accounted for by 

the unavoidable buying costs connected with corporate issues 

while the balance is due to the greater underwriting risks and 

“osts of distribution connected with corporate issues. 

Pursuing the point further, the study says: 

Leaving aside any question of difference in risk, it appears that, in 
general, the difference between spreads on corporate and municipal securi- 
ties is in large measure attributable to the costs involved in the employ- 
ment of selling group dealers in the distribution of corporate securities to 
the investing public. The purpose of the selling group is to gain nation- 
wide distribution to a large number of investors. Selling group dealers 
perform an important and highly useful service to the issuer and the public. 
The practice now followed in the public distribution of corporate securities 
through a large group of dealers situated in all parts of the United States 
is both sound and desirable. One of the results of competitive bidding for 
municipal securities has been the elimination of selling group dealers from 
the distribution of municipal securities. 

An interesting point, developed in the study, is that the Reconstruction 
Finance Corporation, which has followed the practice of selling small 
municipal issues by inviting competitive bids, has in several instances 
when large amounts were involved apparently found it more advantageous 
to sell bonds through direct negotiation with one or another group of under- 
writers and dealers. The study notes that such sales during the past few 
years have included $28,000,000 of bonds of the Tri-Borough Bridge 
Authority, $147,000,000 of bonds of the Metropolitan Water District of 
Southern California and $71,000,000 of San Francisco-Oakland Bay Toll 
Bridge Revenue bonds, all of which were sold by the RFC through direct 
negotiation at substantia] premiums. 

The study notes that these ‘‘securities were sold on bases more favorable 
to the seller than would have been possible through competitive bidding”’ 
and that “‘on the basis of the record, direct negotiation appears, from the 
point of view of the issuer, to be a better method (than competitive bidding) 
for handling transactions involving many millions of dollars.” 


From his study of competitive bidding versus direct ne- 
gotiation Mr. McClintock has reached a number of con- 
clusions which he summarizes as follows: 


(1) As to prices, analysis shows that competitive bidding frequently 
produces either unwarrantedly high prices, which are unfair to the investor, 
or low prices, which are unfair to issuers, and that direct negotiation is 
pare more likely to arrive at prices which represent fair values to all con- 

(2) Under competitive bidding, distribution of securities would be con- 
centrated in the hands of a realtively small number of dealers having 
substantial capital resources: 

(3) Small dealers and underwriters would virtually be eliminated from 
participating in the underwriting and distribution of large corporate issues 
offered on a nation-wide basis, and, in addition, the operation of the capital 
markets would be impeded in the financing of enterprises which do not 
require access to the money market of the nation as a whole: 

(4) In respect of large issues particularly, competitive bidding for cor- 
porate securities would tend to operate to the disadvantage of the issuer. 

5. With respect to medium and low-grade issues, competitive bidding 
clearing does not operate to the advantage of the issuer; despite easy money 
conditions some issuers of railroad equipment trust certificates have in 
recent years failed to receive any bids for issuers put up for competitive 
sale; such occurrences would tend to be more frequent under tighter money 
conditions; failure to receive bids for new issues might have serious and 
unwarranted repercussions on the credit standing of issuers. 

(6) Competitive bidding does not tend to broaden the market for a 
security, but on the contrary tends to produce a situation wherein dealers 
give consideration to orders from investors who purchase large amounts 
before consideration is given to orders from investors in general; . 
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7. Under competitive bidding underwriters must place emphasis on their 
ability to judge markets rather than on their knowledge of corporate finan- 
cial problems, and issuers can no longer have the same right to call upon a 
particular underwriter for financia] advice as they have when there is a 
continuing professional relationship. 

8. The creation of corporate trust indentures under competitive bidding 
would present a difficult problem, the solution of which is not apparent; 
this would operate to the disadvantage of the investing public. 

(9) In view of the liabilities of underwriters under the Securities Act of 
1933, as amended, the aggregate cost of investigation of issuers would be 
increased substantially under competitive bidding, and in the long run 
issuers would be forced to bear most of the increased cost; the Act does not 
seem to have contemplated competitive bidding. 

(10) It does not appear that there is any satisfactory way in which com- 
petitive bidding could be made to operate with respect to a standby under- 
writing of securities offered by a corporation to its own stockholders through 
“rights’’ of prior subscription. 

(11) After the initial period of adjustment had been completed, there 
would not be as a result of competitive bidding per se any significant change 
in the relative cost to corporate issuers involved in the underwriting and 
distribution of their securities, except insofar as issuers might realize a 
saving through relinquishment of the goodwill value created by hundreds 
of selling group dealers who in current practice are employed to distribute 
securities to investors in all séctions of the United States; in the long run 
this would result in an increase to issuers in the cost of gaining access 
to the private capital market. 

(12) The investment banking business as it stands today in relation to 
the underwriting of corporate securities is definitely competitive in the 
sense that issuers are free to terminate underwriting relationships and 
take their financing to other underwriters or elsewhere when the advice 
given or the terms offered to them by their regular underwriters is un- 
satisfactory. 

The study has been published in book form by Harriman, 
Ripley & Co., Inc., and cover 73 pages. In addition to an- 
introduction to the subject, it comtains two general sections 
and an appendix. In one of the two sections, Mr. MeClin- 
tock makes a detailed comparison of municipal and cor- 
porate financing and in the other, he surveys extensively the 
probable results of competitive bidding for corporate securi- 
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Tourist Expenditures Important Factor in Balance of 
International Payments—Study of Expenditures 
from 1919-1938 

Foreign travel of United States citizens in the 20-year 
period, 1919 to 1938, involved the expenditure of $5,400,- 
000,000. In the same period foreigners visiting the United 
Spent a total of $1,000,000,000. These facts were disclosed 
with the release, July 16, by Secretary Hopkins of the 
Department of Commerce, of a study of American travel 
as a source of foreign dollar exchange and as a factor in 
analysis of the balance of international payments of the 
United States. Washington advices to the New York 
“Times,” July 16, said: 

In that same period aggregate outlays by foreign visitors to the United 
States totaled %1,000,000,000. The study was prepared by Dr. August 
Maffry of the Finance Division of ibe Bureau of Foreign and Domestic 
Commerce. It does not include in great detail expenditures on travel 
between the United States and Canada and Mexico. 

The study points out that since 1934 outlays for foreign travel have 
accounted for almost 40% of the total payments by this country to 
foreigners for services and for 13% of payments for merchandise and 
services combined. 

Dr. Maffry expresses the general conclusion that net payments to for- 
eigners on overseas travel will not in the near future closely approach 
the heavy sums transferred from this country in 1928-30 at the height 
of travel from the United States to foreign countries. 

“At the peak of overseas travel in 1929,” the report says, ‘‘payments 
to foreign countries by United States travelers (exclusive of fare pay- 
ments to and expenditures on board United States vessels, aggregated 
$437,000,000. Receipts from alien visitors to this country (exclusive 
of fare payments to foreign vessels) amounted to $66,000,000 in 1929. 
Net payments to foreigners on overseas travel account in 1929 were, 
therefore, %371,000,000. 

“In 1937, at the end of a period of increasing travel following the 
decline during the depression years, international payments and receipts 
arising from overseas travel were $244,000,000 and $53,000,000, respec- 
tively. Thus the net ‘amount transferred to foreigners in 1937 amounted 
to $191,000,000, or approximately one-half the amount of the corresponding 
1929 balance. 

“Total outlays for foreign travel by United States residents, including 
expeditures in Canada and Mexico as well as expenditures in oversea 
countries, aggregated $771,000,000 in 1929. This figure dropped below 
$300,000,000 in 1933 and then rose to $563,000,000 in 1937, the highest 
level since 1929. 

“Expenditures in the United States by all foreign travelers, including 
residents of Canada and Mexico in addition to residents of overseas 
countries were, in the same years, $167,000,000, $64,000,000 and $161,- 
000,000, respectively. 

“Net dollar payments to foreigners on international travel account 
were more than $600,000,000 in 1929. These payments declined to $224,- 
000,000 in 1933, and exceeded $400,000,000 in 1937. Expenditures by 
Americans abroad in 1938, a year in which foreign travel decreased gen- 
erally, were still in excess of $500,000,000, while expenditures by foreign 
visitors to the United States remained at approximately $160,000,000. Net 
payments by the United States to foreigners on travel account in 1938 
were reduced to $357,000,000. 

“Estimates of gross revenues received by American and foreign vessels 
from passenger traffic between the United States and overseas countries 
reveal that revenues to American vessels ranged from a high of $55,000,000 
in 1929 to a low of $24,000,000 in 1933. Revenues earned by foreign 
vessels reached a peak of $221,000,000 in 1929, as compared with $76,- 
000,000 in 1933. 

“The increase in overseas travel between 1933 and 1937 produced a 
substantial rise in passenger revenues, with United States lines receiving 
$37,000,000 in 1937 and foreign lines receiving $125,000,000 for the 
same year. Despite the increase in 1937, however, aggregate earnings 
were still more than 40% below the level of 1929.’’ 
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Nearly Two-Thirds of Corporate Net Income Taken 
by Taxes in 1938, Survey Shows 

More than twice as much was paid in taxes in 1938 by 
American industry as was distributed in dividends to hold- 
ers of common stock, according to a survey just completed 
by American Federation of Investors. The survey shows 
further that taxes paid by the corporations studied 
amounted to almost two-thirds of net earnings, before 
taxes and dividends last year. The study covers 163 typi- 
cal American corporations, representing a cross-section of 
various lines of industry. Among the salient facts brought 
out are the following: 

1. Total assets of these 163 corporations are $40,379,000,000. 

2. More than 6,500,000 stockholderes have invested all or a portion of 
their savings in the 650,000,000 shares of these 163 eompanies. The 
average number of common shares owned by each of the 5,806,000 com- 
mon stockholders is 104. More than three-fourths of the common stock- 
holders hold not more than 100 shares each. 

3. The total number of employees of these 163 companies in 1938 
averaged 2,854,000, or less than one-half the number of investors in 
common stock. The average number employed per company last yeur 
was 17,601, compared with an average of 21,141 per company in_ 1937. 

4. Total taxes paid by these 163 companies in 1938 was $1,643,000,000, 
equivalent to $283 per common stockholder and to $576 per employee. 

5. These taxes amounted to an average of $2.73 on each share of 
common stock, whereas the total amount paid by these 163 companies 
in dividends to the 5,806,000 holders of common stock was equivalent to 
but $1.33 for each share of common stock. 

6. Taxes consumed 61.6% of the net earnings (before taxes) of the 163 
companies—almost two-thirds of such earnings. Nineteen of these com- 
panies reported a deficit before taxes, while the earnings of 15 others 
were wiped out by taxes, leaving net deficits for the year. 


The statistical information upon which these facts are 
based, the Federation reports, is authentic, having been 
obtained direct from the corporations listed. Letters of 
inquiry were sent to 285 corporations, 163 of which re- 
sponded with the facts requested. 

The survey reveals that although United States Steel 
Corp. last year earned $41,124,677 before payment of taxes, 
nothing was left for stockholders after ali taxes had been 
paid. In fact, a deficit of $7,717,454 was incurred. While 
168,399 owners of common stock received nothing, the com- 
pany was able to pay a dividend to preferred stockholders 
out of surplus accumulated in former years. Total taxes 
were equivalent to $5.61 per share of common stock. 

The steel industry as a whole is owned by 519,000 stock- 
holders, about 40% of whom are women. Last year taxes 
amounted to $96,600,000, although earnings before taxes 
and dividends amounted to but $83,727,000. After deduc- 
tion of taxes the industry was “in the red” to the extent 
of $14,879,000. In 1937 the steel industry paid out in taxes 
64% more than in the prosperous year of 1929, although 
steel output in 1987 was 10% below the 1929 tonnage. 
Taxes paid by the steel industry in 1938 were equivalent 
to a year’s wages for 83,000 workers. For every ton of 
steel produced last year the industry paid $5.18 in taxes, 
which was 78% more per ton than in 1929. What is hap- 
pening in the steel industry as a result of steadily-mount- 
ing taxes is taking place in practically every other industry 
to some degree. 

The outlook for the future, according to the Federation, can be judged 
best by summing up the present situation, and noting the trend of national 
aftairs. The fiscul plight of the Federal Government is of vast importance 
in its bearing on the future. The gross debt is now close to $40,500,- 
000,000 and will approximate the statutory limit of $%45,000,000,000 
during the fiscal year. To circumvent this statutory limitation, the 
Administration is undertaking broader spending and lending by Federal 
agencies. Although not shown in the public debt, under present book- 
keeping methods of the Government this huge spending-lending program 
will add billions to the obligations of the taxpayers. Guaranteed bonds 
and contingent liabilities of this character now amount to approximately 
$7,000,000,000. It is well to bear in mind that a debt of $45,000,000,000 
means that the Government has spent that much more than it has 
received in revenue, and that unless the debt is repudiated either this or 
future generations will have to pay it through additional taxes. Con- 
tinued deficit spending by the Government means either increased taxes 
or national bankruptcy—or both. 

Last year’s Federal deficit was $3,500,000,000, and budget estimates 
for the current year indicate there will be a larger deficit for the fiscal 
year ending June 30, 1940. The spread between Government expenditures 
and income is widening. Either Federal expenses must be cut or taxes 
must be greatly increased. Taxes of the corporations listed in the Fed- 
eration’s tabulation have more than doubled in the last five or six years, 
and the total taxes of the Nation have doubled since 1929. A further 
increase of 50% in the revenues of the Federal Government would be 
necessary to meet current expenses—that is, to balance the budget, with 
nothing left to apply toward reduction of the gross debt, which is now 
costing the taxpayers $1,000,000,000 a year in interest alone, even at the 
present low interest rates paid by the Government. 


ae Ee RL 
Merchants Association Opposes Bill for Regulation of 
Carriers 

Decision of the Merchants’ Association of New York to 
oppose those sections of both the Wheeler and the Lea bills 
for the regulation of carriers which would make water 
carriers in domestic commerce subject to regulation by the 
Interstate Commerce Commission was announced July 19. 


This action was taken after a study of the bills by the 
Association’s Maritime Committee and its Committee on 


Transportation, which are made up of 16 men, including 
shippers, corporation executives and men engaged in vari- 
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ous phases of the transportation field. The findings of 
the committees, which were subsequently approved by the 
Association’s Executive Committee, are in line with the 
policy of the Association in maintaining that any regula- 
tion of domestic transportation exclusively by water should 
be by the Maritime Commission, 

As a substitute for the Wheeler and the Lea bills, the 
Association announced itself in favor of the Bland resolu- 
tion, providing for a House committee to investigate and 
report on the transportation problems of the country so 
that Congress may proceed on a fact basis to establish fair 
regulation for all forms of transportation. 

The Association’s findings in the matter were set forth 
in letters to the Committee on Interstate and Foreign 
Commerce of the House of Representatives, which now has 
before it the Lea bill, which was ordered reported in the 
House as a substitute for the Wheeler bill after the latter 
had passed the Senate. 

In its letter to Representative Lea, the Association said: 

We wish to point out that this pending legislation appears to represent 
largely the viewpoint and interests of the railroads, and that it has been 
prepared without adequate study and consideration of the needs of the 
coastwise and inland maritime interests of the country. 

One reason for our opposition to these sections of the bill is the firm 
conviction of this Association that the placing of domestic water-borne 
commerce under the regulation of the Interstate Commerce Commission 
is unwise and illogical, and will inevitably tend to increase rates on 
domes..c water-borne traffic, with a corresponding adverse effect on 
various national industries which require, to compete with foreign sup- 
pliers, the availability of inexpensive forms of transportation. In this 
connection it should be noted that. since the enactment of the Intercoastal 
Shipping Act intercoastal freight rates have increased approximately 30%, 
a large part of which increase can be directly ascribed to governmental 
control of intercoastal shipping. 

It is the opinion of this Association that the regulation of domestic 
water-borne commerce should be under the control of the United States 
Maritime Commission and not under the Interstate Commerce Commission. 

Because this Association believes, as stated above, that no adequate, 
comprehensive and impartfl investigation of the transportation systems 
and problems of the United States has been made, we strongly urge that 
Congress do not enact the Lea bill or S. 2009, but instead that the House 
act favorably on House Resolution 226, which provides for a House com- 
mittee to investigate and report on the transportation problems of the 
country, involving all forms of transportation, the effect of existing trans- 
portation laws and the methocs of their administration. Following such a 
thorough investigation and subsequent report Congress can proceed, on a 
fact basis, to establish regulations applicable to all forms of transportation 
with the assurance that such regulations are adequate, fair to all trans- 
portation interests involved, and are also in the interest of industry and 
the public generally. 

Domestic water-borne transportation is a subject of vital importance to 
the Nation as a whole and to the Port and business of New York, and 
we respectfully commend the opinions above expressed to your favorable 
consideration. 


-— 
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Representative| T. V. Smith andj Senator] Taft Debat 
Principles of New Deal Before Virginial Institut 
of Public Affairs—Rabbi Lazaron Decries Senat 
Committee Action in Killing Neutrality Legislation 
—General Harbord Urges Passage of Selective 
Conscription Act Pag 

A debate on the principles of the New Deal was con- 
ducted before the Virginia Institute of Public Affairs at 

Charlottesville, Va., on July 14 between Representative 

T. V. Smith, Democrat of Illinois, and Senator Robert A. 

Taft, Republican of Ohio, Representative Smith contended 

that the maxim of President Roosevelt, “private office is a 

public trust,” is the “very key to the Democratic Adminis- 

tration during these trying years.” He said that if this 
maxim were observed it would transform “the mercenary 
motivation of industrialism into a philosophy of the com- 
mon good.” Thé discussion was reported, in part, in the 
following Associated Press dispatch of July 14 from Char- 


lottesville : 

Senator Taft, presenting the Republican point of view to the University 
of Virginia Institute of Public Affairs, criticized New Deal spending and 
asserted prosperity could be restored, but not “by Government regulation 
of agriculture and commerce and industry.” 

Senator Taft, who had been engaging in a series of radio debates with 
Representative Smith, argued tonight that present laws need modification, 
and, “above all, the laws must be administered with the constant effort 
to encourage the development of private industry. 

“There must be a recognition of the fact,” he added “that the making 
of profits is not a crime; that the average business man, making a success 
in his own business, is an essential cog in the national machine and 
ought to be encouraged, as long as it does not cost the taxpayer any 
money.” 

Senator Taft asserted the present lending program of the Government 
“is even more dangerous than the spending program, for it removes the 
spending entirely from the control of the Appropriations Committees of 
House and Senate, which even in these generous days retain a certain 
hard-boiled attitude.” The Barkley bill, he said, “is merely a smoke- 
screen for billions of uncontrolled Federal spending.” 

Representative Smith contended the national debt “‘will itself be borne 
as a public trust until it can be repaid from the earned income of a 
prosperity rising on the fundations of justice. 

“This acceptance of all private offices as touched with public interest 
is laid upon modern men by the inexorable march of events at home and 
abroad.” 


Rabbi Morris 8. Lazaron of Baltimore, one of the re- 


ligious group who spoke before the Institute on July 13, 
suid that the Senate Foreign Relations Committee, in voting 
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to postpone action on neutrality legislation this session had 
materially damaged the forces seeking to maintain inter- 
national peace and morality. He was quoted as follows 
in United Press advices of July 13 from Charlottesville: 


“It is beside the point to question motives, and I am sure the opposition 
to the Administration policy voted its best judgment,” he said. “There 
will be many, however, who feel that partisan politics and personal 
antipathies and jealousies determined a decision of gravest import at a 
crucial time in the Nation’s and the world’s history. . . I question 
if that action represents the judgment of the people of the country.” 

Rabbi Lazaron, author and member of the Executive Board of the 
Conference of Christians and Jews, said many observers believed war might 
have been averted in 1914 had Great Britain’s position been made clear. 

“The United States is now in the same situation as Great Britain was 
in 1914,” he said. ‘Any doubt about our position heartens the aggressors 
and encourages them.”’ 

Everyone knows that this country’s present policy is not neutral, he 
said. “It has helped and is helping Japan. It helped General Franco. 
And the Franco regime seems more ruthless and bloody than the govern- 
ment it overthrew.” 

Delegates to the Institute meeting, now drawing to a close, heard 
another speaker at the round-table discussion of the relation of religion 
to government, the Rev. A. W. Fortune, Lexington, Ky., state that there 
was “a growing antipathy to the Jews in our day which is un-American 
and un-Christian. It must be counteracted before it reaches dangerous 
proportions.” 

Religious groups, he said, should make every effort to know each other 
intimately, because close acquaintance removes prejudice. 

“One of the most important contributions of the luncheon clubs is that 
they bring Protestants, Catholics and Jews into the most intimate fellow- 
ship,” he said. 

Dr. Frank Kingdon, President of the University of Newark, said the 
eurrent era in American history was one in which freedom and security 
were all-important. 

The demand for security, he said, swung Germany, Russia and Italy 
away trom democracy and caused the eclipse of freedom. 


Major-General James G. Harbord (retired), speaking 
before the conference on July 11, urged the immediate 
enactment of a Selective Service Act, to becothe effective 
as soon as war is declared. General Harbord was reported 
as follows in a Charlottesville dispatch of July 11 to the 
Washington “Post”: 


“This would eliminate the chance of a disastrous delay while Congress, 
already having declared war, voted for selective service, as it inevitably 
would,’’ General Harbord told the University of Virginia Institute of 
Public Affairs. 

A popular referendum before declaration of war ‘“‘would end all oppor: 
tunity of defense until an enemy has brought actual war to our homes,” 
he asserted. Such legislation as the Ludlow amendment “would fatally 
reg 7 the diplomatic powers of the President and State Department,” 
2 added. 

General Harbord, who is Chairman of the Board of the Radio Corpora- 
tion of America, expressed concern at a drift in this country “toward 
governmental paternalism and the increasing tendency of great numbers 
to look to the State for support.” 

Men and women on relief, “like citizens of the District of Columbia, 
should surrender their vote,” he recommended. “It is too much like a 
judge sitting in an action in which he has a financial interest. They 
should regain the suffrage when they have again found their place in 
enterprise independent of the Government.’’ He added that he intended 
“no slur upon worthy individuals.” 

“There is even a good case for those students of government who 
believe that all persons drawing salaries from the Government should give 
up their votes during that term,’’ he maintained. 

Dr. Leo Gershoy, History Professor at Sarah Lawrence College, Bronx- 
ville, N. Y., told the institute that France is rapidly losing its liberties 
and will lose them all in the event of war. 

The republic “will salvage enough of her old humanity” to avoid fas- 
cism, however, while the ‘‘anti-collectivist spirit and structure of French 
society” will prevent communism, Dr. Gershoy predicted. He saw in 
“some remote day,” if war is averted, “another chance” for the French 
doctrine of equality. 

In a morning symposium on medical care Thomas C. Boushall, Presi- 
dent of the Morris Plan Bank of Virginia, Richmond, said the layman sees 
the problem of adequate medical service ‘‘as a practical matter of im- 
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people.” 
— 
H. Heimann Warns of Economic Dislocations 


Which Would Result from World War 


An international conflict involving the great nations of 
the world would result again in widespread economic mal- 
adjustments and depression, Henry H. Heimann, Executive 
Manager of the National Association of Credit Men, said 
in his monthly review of business, issued July 15. 

Reviewing the record of the past 25 years since the World War began, 
the credit executive points out that “the diversion of so much credit for 
war purposes left nations destitute of sound credit for commercial pur- 
poses. Monetary systems collapsed overnight, barter came into being, 
managed currencies were the order of the day. 

“The absence of sound credit gave birth to artificial credit and arti- 
ficial trade. Nationalistic policies were put into effect in order that 
each nation might gain a selfish advantage. Rarely was there a motive 
of altruism or a thought as to the world’s needs. Selfish, short-sighted, 
uneconomic, the programs launched in the post-war years, here and abroad, 
simply p.unged us further into difficulties. 

“We have not had a sound, sustained business recovery anywhere in 
the world since that titanie struggle took place. That statement is worth 
repeating day by day. We may have thought we had, but we were living 
in a fool’s paradise. Those nations which boast of no unemployed because, 
statistically, they can shaw some progress, will be found to have made 
that progress through turning to preparations for war, monetary programs 
that amount to confiscation, or other short-sighted policies, nationalistic 
in character, that may now ease their suffering a bit for a temporary 
period but which, once the effect of this drug has worn off, will leave 
them in worse condition. . . . 

“The progress witnessed in this country in the ’twenties was generally 
accepted as being part of a wonderful era of prosperity. In retrospect 
we see it was nothing else than a domestic credit debauch, and when 
credit inflation reached its height a collapse ensued from which we have 
not yet recovered. 

“If we would accept the fact that in this modern world we can never 
experience a world struggle without throwing our entire economic machinery 
cut of gear, bringing social confusion and chaos into our midst, and 
spreading suffering and privation among the people of the world, then we 
would turn our efforts toward promoting recovery by sound means rather 
than waste our time and add to our burdens through hypothetical methods 
of solution. 

“We would know that the solution to our problem is not to be found 
in ‘new economic philosophies’ but in a willingness to pay the penalty 
for the violation of the time-tested economic virtues against which we 
sinned through the great war.” 

Oe 


Henry 


Government Spending and Lending Not Favored by 
Dr. Moulton 


Dr. Harold G. Moulton, President of Brookings Institu- 
tion, addressing the Congress of the National Retail Hard- 
ware Association, in Cincinnati, July 18, advised against 
Government spending on projects not self-liquidating, and 
indicated a lack of sympathy for proposals for Government 
lending to small business. He contended that those who 
are worthy of credit usually can obtain it from regular 
credit sources. He admitted that self-liquidating projects 
on Which the Government might spend are not numerous, 
but said excessive spending by the Government must be 
guarded against. The 1937 recession, he asserted, was not 
the result of reduced Government expenditures, contrary 
to the belief of many. Unfilled wants of the people for 
better homes and better living form a potential demand 
that could keep industry humming, he said. 


a 
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Nelson A. Rockefeller Holds Leaders Responsible for 
Friendly Relationship of Capital and Labor 

At the presentation of awards by the New York Building 

Congress, July 18, to 22, craftsmen for exceptional work on 

the nearly completed 16-story office and garage building 

at 10 Rockefeller Plaza, Nelson A. Rockefeller, President of 
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1939 MONTHLY RANGE OF PRICES FOR UNITED STATES GOVERNMENT SECURITIES 


(Compiled from sales transacted on the New York Stock Exchange—Quotations after decimal point represent one or more 32ds of a point) 
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E Narennset ae ban au sehde neds pckaus 1951-1954| 104 104.24 104.20 105.14 105.15 106.28 106.4 107.9 107.6 109.6 108.4 109.21 
| nw wen wend re She he ehedswctuue kil 1956-1959; 103.4 104.29 103.25 104.14 104.10 106.3 105.12 106.13 106.12 108.5 107.13 109 
auoneeey rips <a Te Oe we SE 1958-1963) 102.20 103.13 103.8 103.19 103.28 105.9 104.17 105.24 105.22 107.16 107 108 .23 
peed ace Ba S600 dhastek sewcnand 1960-1955| 102.20 103.12 103.9 104.2 103.28 105.1 104.11 105.19 105.10 107.12 106.28 108.16 
fem y aie edake ee 1945| 106.6 106.24 106.18 106.31 107.17 108.1 107.21 108.4 108.4 109.1 108.20 109.10 
r wil Ser... ee 8} 105.1 105.14 105.15 105.29 105.31 107.10 106.18 107.10 107.7 108.29 108.25 1098 
ee aie PwRbS Ei decscecaca 1949-1953} 102.13 103.4 102.29 103.21 103.17 104.31 104.10 105.19 105.13 107.3 106.2 107.21 
oo, Ba8O- ~~~ ~~ nnn ~~ === nn--- 1950-1952} 102.16 103.5 102.31 103.24 103.20 105.2 104.11 105.15 105.12 107.3 106.8 107.22 
Lhe meteri * etna eee ee 1947| 102 102.17 102.14 102.29 102.29 104.3 103.18 104.14 104.6 105.24 105.11 106.3 
——— oo lortdadte Corp 314 s__1944-1964| 107.9 107.19 107.14 108 108.14 109 108.23 109.2 109.15 110 109.20 110.6 
See —— ee Corp 3s___ 1944-1949! 106.26 107.14 107.5 107.15 107.30 108.13 108 108.19 108.15 109.18 109.2 109.21 
vocsens arm Mort¢ate Corp 3s___ 1942-1947] — 106 106.5 106 106.5 106.16 106.27 106.10 106.23 106.10 106.26 106.6 106.27 
ederal Farm Mort¢ase Corp 2%(s__1942-1947| 105.3 105.4 105.5 105.20 105.15 105.26 105.21 105.21 106.13 106.13 105.24 106.15 
Home Owners’ hoon Corp 3s______ 1944-1952) 106.26 107.11 107.6 107.21 107.22 108.10 107.28 108.13 108.9 109.17 108.27 109.17 
—_ ——— ph pai te pat a 102 102.20 102.9 102.20 101.26 102.23 101.19 101.31 —2 ss = c. 
a --- - 104.1 é : x 104.20 104.31 19 104.31 ‘ > ‘ 105.18 
Home Owners’ Loan Corp 1148____1945-1947, a ek ee oe ee, Wet, See 101.29 102.12 
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July 22, 1939 
ce to the Fair 
each. This week 


5 


on the New York City Delaware 
‘Westehaster, and the Queens-Midtown 


kets, a total value of $7, for $3.7. 
end a new combination ticket providing admission to the 


cents to 40 cents after 9:30 p.m., ‘'t was announ 


2 


al Chronicle 


Mr. Irwin said other possible remedies for business in this country would local have charged also that wage and work standards accepted by Loca! 


include another World War, a large and continued outflow of gold, anda 


world economic conference. 


id 
‘ 


French Poster Exhibit at World Trade Center 
The Board of Directors of the New York World’s Fair 


Grover A. Whalen, President of the Fair Corporat 
he directors also authorized the sale of 1,000,000 books, 


Fearson Shortridge, Manager of the New York City Tunnel Authority, 
The final arrangements for arbitration are to be made at a conference to 
be called by the Walsh Construction Company of representatives of the 
each containing five transferable admissions and ten con- 


expressed satisfaction over the agreement reached by the conflicting unions. 


Other items beari 


Mr. Gallagher expressed the hope that William Green, President of the 
Aqueduct project in 


A. F. of L., would consent to act as arbitrator. 


nanci 


Tunnel in New York appeared in the “Chronicle” issues of 
New York World’s Fair Offers New Types of Tickets— 


July 8, page 201, and July 15, page 352. 


company, of the subcontractors and of tle two locals, both of which are 


affiliated with the American Federation of Labor. 
voted on July 20 to reduce the admission pri 


60 were below those on the tunnel project. 


1 
from 7 
b 


c Queens- 
aqueduct in Westchester 
y with 


, On which Local 60 


holds a contract with the Walsh company. Local 147 contends that it has cession tic 


The Commercial & F 
jurisdiction over the aqueduct as well as the tunnel job. Officials of the 


End 


After internal union differences had been submitted to 


arbitration, the strikes that had tied up work on the 


Midtown tunnel and the Delaware 


County were ended July 18. 


iS 


Strikes on Queens Tunnel and Delaware Aqueduct 





“Times” of July 19, reporting the settle- 


. 
. 


The union dissension was between Local 147 and Local 60 of the Com- 
pressed Air Workers Union, both of which claimed jurisdiction over workers 
on the aqueduct project. The 2,000 men employed on the tunnel project 
and some 3,000 workers idle on the aqueduct job returned to work July 19. 

Announcement of the truce was made by James Gallagher, President of 
Local 147, shortly before Justice Edward J. McGoldrick in the Supreme 
Court was to have heard a motion by the Walsh Construction Company, 
contractors for both projects in question, to enjoin members of Loca] 147 

The strike on the aqueduct job was called by Local 147 in sympath 


a walk-out of its members on the aqueduct operation 


The New York 


ment, said 








from interfering with the aqueduct operation. The hearing was adjourned 


to Aug. 21. 
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bonds, $32,234,183 (contrasting with $29,332,217). On the 
liabilities side of the report, deposits are shown at $284,- 
707,476 (against $273,211,080 on the earlier date). The 
company’s capital and surplus are unchanged at $15,000,000 
and $4,000,000, but undivided profits are now $3,093,475 
against $3,286,751 on March 29. 
A aE Ss 

Total deposits of $162,840,360 and total resources of $178,- 
938,422 are reported by the Seattle-First National Bank, 
Seattle, Wash., in its condition statement as at the close of 
business June 30, 1939, comparing with $157,237,868 and 
$173,724,412, respectively, at the close of business March 29, 
1939. The chief items comprising the assets in the present 
report include: Cash and due from banks, $65,467,004 
(comparing with $60,966,216 on March 29); loans and dis- 
counts, $52,125,769 (against $47,525,211), and United States 
Government securities, direct and fully guaranteed, $46,- 
882,426 (against $49,006,439 three months ago). The bank’s 
capital continues at $8,000,000, but surplus and undivided 
profits are now $4,787,433, having increased from $4,643,901 
on March 29. 

—qe——- 


The Midland Bank, Ltd., of London, in its statement of 
accounts as of June 30, reports total resources of £515,328,- 
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035, as against total assets of £509,036,835 on Dec. 31, 1938, 
of which the principal items are: Coin, bank notes and 
balances with the Bank of England, £45,639,263 (compar- 
ing with £53,651,380 on the earlier date); money at call 
and short notice, £28,493,261 (against £25,089,239); in- 
vestments, £111,638,789 (against £118,869,021); bills dis- 
counted, £54,590,172 (increasing from £48,498,810), and 
advances amounting to £219,976,252 (contrasting with 
£209,255,066 six months ago). Capital paid up and reserve 
fund remain unchanged at £15,158,621 and £12,410,609, re- 
spectively, while current, deposit and other accounts ad- 
vanced to £468,632,576 from £464,249,757 on Dec. 31. 








THE CURB EXCHANGE 


Curb market prices advanced over a broad front during 
the early part of the week, but turned downward on Thurs- 
day, and as profit taking became more pronounced, the 
declines extended to all sections of the list. Industrial 
stocks were ee and public utility preferred issues 
registered a number of substantial gains and some new tops. 
Aircraft shares were generally quiet until Wednesday when 
a moderate spurt in the late trading occurred due in part to 
the announcement of the $250,000 order for Coast Guard 
hospital planes. Oil stocks have shown little activity and 
mining and metal issues were generally unchanged. 

Trading was light and changes were few during the two- 
hour session on Saturday. There were no spectacular move- 
ments, and while there was an occasional new top established, - 
particularly in the preferred group of the public utilities, 
most variations from the preceding close were in minor 
fractions. Aside from the public utilities a majority of the 
changes were among the slow moving stocks many of which 
were transferred in small units. Aluminum Co. of America 
had an overnight gain of 1 point which it held to the end of 
the session. a Power 6 pref. moved forward 2 
points to 8814, and General Tire & Rubber pref. advance 
1% points to 102. The volume of transfers was approxi- 
mately 44,000 shares with 167 issues traded in. Of these, 
55 advanced, 44 declined, and 68 were unchanged from the 
previous close. 

Advancing prices over a wide front characterized the move- 
ments of the Curb market on Monday and many advances 
ranging from 1 to 4 or more points were registered before the 
trading ended. There was a moderate amount of profit 
taking in evidence from time to time, but the upswing was 
unchecked and most of the realizing was absorbed as the 
upward movement progressed. The aluminum stocks led 


the advance, and as Aluminum Co. of America forged ahead, 
it recorded a gain of 51% points at 12214, while Aluminium, 


Ltd., followed with a gain of 41% points at 131%. Air- 
craft shares were at a standstill but there were a number of 
substantial advances in the industrial group as Sherwin- 
Williams gained 2% points to 92; Royal Typewriter, 244 
pee to 56; Corroon & Reynolds, 5 points to 80; Niles- 
= — 34 points to 55; and Mead Johnson, 2 points, 

Higher prices again prevailed as the market continued its 
upward swing on Tuesday. Industrial stocks moved to the 


front as Singer Manufacturing Co. advanced 31% points to 
16914; Chicago Flexible Shaft, 214 points to 7214; National 


Steel Car, 3 points to 50%; and Pepperell Manufactu 
Co., 2% points to 71%. nited Shoe Machinery worke 
up to new high ground with a gain of 134 points to 56 *6 and 
Heyden Chemical, 2 points to 39. Aircraft stocks advanced 
with the market but the changes were narrow. In the public 
utility group several new tops were registered among the 
referred stocks including Utah Power & Light pref. and 
ew England Power 6% pref. Aluminum Co. of America 
moved forward 1% points to 12334, and Babeock & Wilcox 
improved 114 points to 214%. Transfers climbed to 214,835 


s. 
The market turned downward on Wednesday, and while 
the changes were not especially noteworthy they extended to 
all sections of the list. Profit taking was apparent early in 
the session and cut deeply into the advances of the previous 
day. There were a few isolated strong spots, but the losses 
were largely in excess of the gains. In the late trading air- 
craft stocks were inclined to move against the trend but the 
advances were generally in minor fractions. Prominent 
among the market leaders closing on the downside were 
Midvale Co., 1 point to 96; Todd Shipyards, 2 points to 
5414; Quaker Oats, 2 points to 153; Great Atlantic & Pacific 
Tea Co. nv stock, 1 point to 113; Aluminum Co. of America, 
1 point to 12234, and Buckeye Pipe Line, 2 points to 304. 
Moderate setbacks all along the line, due largely to profit- 
taking, were apparent on Thursday, and while there were a 
few scattered issues that moved against the trend and held 
their gains until the end of the session, the recessions at the 
close outnumbered the advances. One of the interesting 
features of the trading was the appearance on the tape of a 
goodly number of slow-moving stocks which in many in- 
stances were at their best levels of the year. Industrial 
issues attracted some attention and public utilities regi 
tered occasional gains among the preferred stocks. e 
transfers dropped to 116,185 s , the bottom for the week. 
Outstanding amo declines were Aluminium Ltd., 3% 
points to 12734; Montgomery Ward A, 2% points to 165; 


Pittsburgh Plate Glass, 234 points to 103%, and Buckeye 
Pipe Line, 2% points to 28. 
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Stocks resumed their advance on Friday and practically 
all sections of the list participated in the general improve- 
ment. The gains ranged from fractions to 3 or more points 
and the transfers climbed up to approximately 178,000 
shares, against 116,185 on Thursday. Aluminum issues 
registered substantial advances and the industrial stocks 
shared a goodly portion of the improvement. Public utility 
preferred issues were higher, oil shares recorded small gains 
and the aircraft stocks moved briskly forward. As compared 
with Friday of last week, prices were generally higher, 
Aluminum Co. of America closing last night at 121 against 
116 on Friday a week ago; Aluminium Ltd. at 131 against 
12634; American Cyanamid B at 2734 agains, 2554; American 
Gas & Electric at 371% against 37; Babeock & Wilcox at 
201% against 19; Bell Aircraft at 23 against 2114; Carrier 
Corp. at 13% inst 131%; Elec‘ric Bond & Share at 8% 
against 8; Fairchild Aviation at 11% against 113%; Fisk 
Rubber Corp. at 1034 against 97%; Ford of Canada A at 
20% against 20; Gulf Oil Corp. at 3254 against 31144; Hum- 
ble Oil (new) at 5934 against 5714; International Petroleum 
at 2234 inst 2214; Lake Shore Mines at 41 %% against 4014; 
Tedksed J Aireraft at 2754 against 25144; Newmont Mining 
Co. at 73% against 7014; Scoville Mfg. Co. at 21% inst 
2034; Singer Mfg. Co. at 171 against 166; Technicolor at 
16% against 1514, and United Shoe Machinery at 864% 
against 83% . 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Poretgn Foretgn 
Juty 21, 1939 Shares) Domestte | Government] Corporate Total 
43,745} $581,000 $32,000 $2,000} $615,000 
201,165} 1,600,000; -—______ 17,000} 1,617,000 
212,870} 1,993,000 3,000 87,000} 2,083,000 
133,965} 1,909,000 13,000 31,000} 1,953,000 
114,585} 1,742,000 14,000 34,000} 1,790,000 
177,805} 2,017,000 11,000 20,000} 2,048,000 
884,135! $9,842,000 $73,000 $191 ,000'$10,106,000 
Week Ended July 21 Jan. 1 to July 21 
1939 1938 1939 1938 
884,135 1,409,453 21,134,758 24,909,317 
$9,842,000} $9,190,000 $257 ,248,000 $188,847 ,000 
Foreign government. _- 73,000 118,000 2,754,000 ,079 
Foreign corporate... .- 191,000 142,000 3,381,000 566 
, aa $10,106,000' $9,450,000 $263,383,000! $196,492 ,000 




















THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 5, 1939: 


The Bank of England gold reserve’against notes on June 28 was £226,- 
414,117 at 148s. . per fine ounce as compared with £226,287,061 at 
148s. 5d. fine ounce on June 21. 

The ha’ yeeety statement issued by the Treasury on June 29 showed that 
the gold held the Exc Equalization Account on March 31, 1939 
was 49,490,000 fine ounces; this compared with 21,684,000 fine ounces hel 
on Sept. 30,1938. The combined holdings of the Bank of England and the 
Exchange Equalization Account on the respective dates were 79,949,000 
fine ounces and 98,528,000 fi 


4 fixing during the past week 


tractive, but owing to the smallness of 
sell on the part of the authorities, this 
for the most part were at a premium of 1d. over dollar 
appear that small amounts were taken by the authorities, market demand 
at this level being insufficient on occasion to absorb even the moderate 


amounts offered. 


GOLD 


erai offerings and reluctance to 
emand could not be met. Prices 
ity and it would 


Per Fine Per Fine 
Quotations— Ounce Ounce 
DEE Miinddsicasasnsae 3408. O344. July 4.2... cccccscece 148s. 644d. 
} ly aap 0g OMB Foes He: 828 
YW saowcwcccccccccce . . verage. ....--------- - Oo. . 
TD. Bercwisodioisias 148s. 6344: 


The following were the United Kingdom imports and “pits of gold 
registered from mid-day on the 26th ult. to mid-day on the inst.: 


Imports 
Union of South Africa_.. £1 470.31) 


British West Africa. _...- See. GM cacdasccccsécces 00 
British East Africa. __~- 9,868 British India........... 8,700 
Southern Rhodesia- ~~~ - 156,570 Netherlands..........-- 175,718 
British India. ........-- 103,079 France................ 67 ,865 
dis sniais a dlaee Migid-guicadre: 310 Switzerland... ........- 19,083 
tty Meare eiacnis we ,891 Other countries_.......- 3,149 
Netherlands. ........... 2,730 
erartencnateeee 30950 
Switzerland___...-..--- 9651 
Other countires_....._.- 7,245 
£2,144,816 £8 635,751 
Shipments of gold from Bombay d the past week amounted to 
about 4,000, of which £315,000 is carried by the SS. President Polk and 


£19, by the SS. Strathmore. 


SILVER 
Although movements were not so sharp as last week, prices during the 
Period under review showed a further decline, but whilst. the two months’ 
quotation, with the exception of one day when it remained : 
moved qouststentiy downward, that for cash made some recovery on Indian 


buying for prompt shipment. On the 3d inst., this bu . her with 
the fact that offerings were mainly for fi » ca the difference be- 
tween the two quotations to widen to %d. in favour of cash; however, with 
the Indian demand slackening this figure was not maintained. 

There has been further reselling and s tive selling and in spite of 
the Indian demand mentioned some bear covering, the market 
was unable to offer adequate resistance, operators naturally it 
to enter into new commitments owing to the 

The U. 8. further ustments to its bu for 


adj ying price 
ty_with the London price, that is 
of the sterling price without mak- 
ing any wance for shipping expenses. The price was re- 
duced to 38 14 fame = re ¥ — on June 29; it remained 
une 30, since when ve intervened 
Although from W x 


e 
foreign silver to _ aaereanmete dead 
to say to the act equivalent in do 


ashington, the Joint Committee which had 

* to restore the President's 

St imld-nigne'® Te'was hen agreed thet the vote 
PA . en that the 

od being holidays. 


, as m 
been considering the Montary bill had 
was ‘‘talk 

the financial year wy t 

be taken today, the 


a 
tervening 
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from Washington was received yesterday to the effect that the 


Ar 
U. 8. Treas will issue a statement on the monetary situation today and 
that it was ieved that the statement may include a general outline of the 


policy for the as ~ of foreign silver. y, however, 


Ad further report 
said that the 

price or make any statement on the monetary situation before the Senate 
votes on the Monetary bill late today. The outlook, therefore, remains 
obscure and the result of the vote in the Senate is awaited by the market. 


The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 26th ult. to mid-day on the 3d inst.: 


Imports Ex 
Es ee ---- £208,122 United States ties. £112,117 
Bettion India. .....-c-s- 45, PL ancownbebonbebe x17,044 
pO eae eee. Ge 4 ac a macoccadde 42,478 
IE. saan os in geri painted eG Se AE oc acon doccsence 1,185 
British West Africa-_--.--- y10,945 Other countries......--- 3,091 
rT Ty 48,503 
DE cnivpbaseoeguwe 12,852 
RO ae «3,752 
Other countries_.....-.-.- 2,810 
£366,086 £175,915 
x Coin not of legal tender in the United Kingdum. y Sundry coin. 
Quotations during the week: 
IN LONDON . 
—Bar Silver per Oz. Std.- IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 
June 29_..17 15-16d 17%4d. Tc nndvndiinnesig 38% cents 
June 30...18d. 1711-16d. June 29................38 cents 
July 1--..18 1-16d. [7 aah, Ge Distccconseceusue 38 cents 
July 3-.-.18 3-16d. 17 9-16d. 
July 4-...17%d 17d. 
July 5-..18d. 174d. 
Average...18.0104d. 17.6145d 


The highest rate of exchange on New York recorded during the period 
from June 29 to July 5, 1939, was $4.68 and the lowest $4.68. 


Statistics for the month of June, 1939: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. Per Oz. Fine 
DEON PEICO.. 2 oc oo cw nsconss 20d. 9 13-16d. 148s. 634d. 
RE FENG. cocsccaceevesem 17 15-16d. 17 11-16d. 148s. 4d. 
AVEEED . cccccceccectscesses 19.5048d. 19.2981d. 148s. 5.40d. 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt Lowest Post-War 
Pre-War Debt Was at tts Peak Det 





$1,282,044,346.28/ $26,596,701 ,648.01/|$16,026,087,087.07 


Gross debt. ..........- 
74,216,460.05| 1,118,109,534.76 306,803,319.55 


Net bal. in gen. fund_.- 


Gross debt less net 
bal. in gen. fund... 





$1,207,827,886.23|$25,478,592,113.25|/$15,719,283,767.52 






































Gross debt per capita... $12.36 $250.18 $129.66 
Computed rate of int. 
per agnnum on interest- 
bearing debt outstand- 
ing (percent) ........ 2.395 4.196 3.750 
June 30, 1938, May 31, 1939, 
A Year Ago Last Month June 30, 1939 
i GIG. siceoedanun $37,164,740,315.45| $40,281,807,681.92/$40,439,532,411.11 
Net bal. in gen. fund...| 2,215,917,913.00} 2,924,260,044.18| 2,838,225,532.52 
Gross debt less net bal. 
in general fund----_|$34,948,822,402.45/$37 357,547,637 .74| $37,601 306,878.59 
Gross debt per capita..... |.-—S«a285.41| —«*307.28 b308.29 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 
ing (percent) _.-..--.-- 2,589 2,604 2,600 
a Revised. b Subject to revision. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, July 22), 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 1.1% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,305,989,193, against $5,365,801,203 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 10.2%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 
Week Ending July 22 1939 1938 Cent 
$2,767 865,467 | $2,512,273,965 | +10.2 
245.037 ,210 226 649,997 +8.1 
308,000,000 290,000,000 +6.2 
189,585,909 176,257 ,776 +7.6 
106,012,100 93,659,114 | +13.2 
80,100,000 70,700,000 | +13.3 
118,218,000 120,262,000 —1.7 
89,310,528 86,220,169 +3.6 
74,687 ,930 65,097,204 | +14.7 
83,914,487 69,371,414 | +21.0 
57,485,313 51,206,675 | +12.3 
Eleven cities, five days............-. $4,120,216,944 | $3,761,698,314 +9.5 
Other cities, five days............-..- 779,418,295 685,222,250 | +13.7 
Total all cities, five days_.........-. $4,899,635,239 | $4,446,920,564 | +10.2 
SE Gs, GRO GP a cdccdsunccceqpccsss 406 353 ,954 918,880,639 | —55.8 
Total all cities for week. ._........-. $5,305,989,193 | $5,365,801,203 —1.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. reg egg ol in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we ere able to give final and complete 
results for the week previous—the week ended July 15. 
For that week there was a decrease of 8.2%, the te 
of clearings for the whole country having amoun to 
$5,373,873,900, against $5,852,098,646 in the same week 
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in 1938. Outside of this city there was an increase of 5.0%, 
the bank clearings at this center having recorded a loss of 


17.5%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
sopeeme that in the New York Reserve District (including 

city) the totals show a loss of 17.0% and in the Boston 
Reserve District of 3.3%, but in the Philadelphia Reserve 


District the totals sh 


ow a gain of 2.9%. 


-In the 


Cleveland 


Reserve District the totals are larger by 12.7%, in the Rich- 
mond Reserve District by 8.5% and in the Atlanta Reserve 


District by 11.3%. 


In the 


Chicago Reserve District there 


is an increase of 7.2%, in the St. Louis Reserve District of 


4.9% and in the Minnea 


Kansas City Reserve 
3.4%, the Dallas Reserve District of 6.4% and the San 
Francisco Reserve District of 0.9%. , 

In the following table we furvish a summary by Federal 
Reserve districts: 
SUMMARY OF BANK CLEARINGS 


lis Reserve District of 6.3%. 
istrict records an improvement of 


The 



































Inc.or 

Week Ended July 15, 1939 1939 1938 Dee. 1937 1936 
Federal Reserve Dists. $s 4 %e s $ 
ist Boston.....12 cities 253,774,757| 262,330,415] —3.3] 284,093,695] 279,534,824 
24 New York..13 “ 2,921,852,682| 3,520,826,503] —17.0] 3,579,537,227] 3,595,220,257 
3d PhiladeiphiaioO “ 377,219,503 366,613,414] +2.9 388,914,235 385,881,288 
4th Cleveland..7 “ * 300,336,001 266,392,177] +-12.7 359,431,162 310,885,789 
5th Richmond..6 “ 142,134,014 131,001,848] +85 146,465,295 132,577,754 
6th Atlanta....10 “ 160,486,030 144,156,124] + 11.3 159,324,863 141,794,606 
7th oan ee 476,480,263 444,628,638] + 7.2 560, 264,137 492,067,229 
8th St. Louls...4 “ 143,885, 166) 137,136,578] +4.9 165,579,981 151,743,652 
9th Minneapotis 7 “ 111,855,517 105,212,887] +6.3 122,406,953 116,106,099 
10th Kansas City10 “ 159,624,266 154,338,385] +3.4 200,236,705 181,781,248 
1lth Dallas.....6 “ 72,960,904 68,554,178] +6.4 81,522,457 68,857,027 
12th San Fran...10 “ 253,264,797] 250,907,499] +0.9] 281,395,860 252,321,625 

TO cncspas 113 cities | 5,373,873,900] 6,852,096,646] —8.2] 6,329,162,570] 6,108,771,398 
Outside N. Y. City.....| 2,557,271,426] 2,436,173,254] +50] 2,877,703,031] 2,629,662,229 
Canada. .-......32 cities 294,475,693 293.339,909! +-0.4 305,583,183 341,519,354 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended July 15 





























Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
8 $ % 3 $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor-.-_- 12,467 562,430} —8.9 733,153 622,971 
Portiand-.-_--- 2,328,043 2,122,388} +9.7 2,395,434 2,826,936 

Mass.—Boston ..| 215,941,632} 213,951,558} +0.9| 244,072,510) 241,215,677 
Fall River... 662,127 632,353) +4.7 718,566 844, 
_, ere 445,642 457,880| —2.7 458,314 426,022 
New Bedford. - 720,734 682,132} +5.7 833,270 823,658 
Springficld- ._- 3,087,431 3,342,150] —7.6 3,584,449 3,522,454 
Worcester. -_--- 2,159,667 1,978,251 +9.2 2,456,444 1,883,369 

Conn.—Hartford 11,203,015 14,928,396] —25.0 12,674,862 12,141,412 
New Haven--- 4,178,177 4,707,281] —11.2 4,617,047 3,924,637 

R.1.—Providence 12,045,000 18,447,100] —34.7 11,019,900 10,879,100 

N.H.—Manches’r 490,822 18,496] —5.3 9,746 424,432 
Total (12 cities)} 253,774,757) 262,330,41£] 3.3] 284,093,695] 279,534,824 
Second Feder/al Reserve D\istrict—New| York- a 

N. Y.—Albany--. 8,890,516 7,314,045] +21.6 10,038 ,902 7,292,092 
Binghamton. -- 1,062,368 1,091,05§] —2.6 1,274,702 1,118,809 
ll eee 31,700,000 31,700,000 alee 40,500,000 35,200,000 
BD éaanéass 634,798 534,515] +18.8 607 ,09% 636,746 
Jamestown _--- 858,726 793,51 +8.2 890,61¢ 609,713 
New York....- 2,816,602 ,474/3,415,925,39% | —17.5|3,451,459,53{ |13,479,109,169 
Rochester - _._- 9,086,486 F - +20.6 8,861,63 8,022,617 
Syracuse _-_--- 4,628,577 4,596,14] +0.7 5,543,481 4,142,868 
Westchester Co 4,518,522 4,122,973 +9.6 3,313,468 2,828,869 

Conn.—Stamford 4,266,865 3,582,277] +19.1 4,064,9% 3,717,169 

N. J.—Montelair 410,397 387,531 +5.9 " 351,413 
Scan an 17,206,836 15,598,73(1 +10.3 21,444,246 21,427,328 
Northern N. J. 21,986,117 27,642,93'] —20.5 31,200,40¢ 30,763,464 
Total (13 cities) |2,921,852,682|3,520,826 503) —17.0|3,579,537,227|3,595,220,257 
Third Federal |Reserve Dist|rict—Philad|elphia-|— 

Pa.—Altoona.-_-_ 397,915 389,530) +2.2 643,748 424,410 
Bethlehem - . .. *475,500 456,221 +4.2 472,979 
Chester....... 337 ,962 292,321) +15.6 322,093 313,296 
Lancaster - _ _.. 1,254,479 1,246,704} +0.6 1,583,790 1,232,858 
Philadelphia_.__| 365,000,000] 352,000,000} +3.7| 374,000,000) 371, j 
Reading _._._- 1,601,107 2,026,619) —21.0 1,967 ,066 1,637,589 
Scranton. --__-- 2,113,895 2,628,517| —-19.6 3,037 ,546 2,625,134 

Wilkes-Barre - _ __ 1,004,988 880,411) +14.1 1,171,498 1,373,385 
, 1,299,957 1,638,691] —20.7 2,204,915 2,164,116 

N. J.—Trenton_-. 3,733,700 5,054,400} —26.1 3,510,600 4,710,500 
Total (10 cities)| 377,219,503} 366,613,414; +2.9] 388,914,235) 385,881,288 
Fourth Feder\al Reserve D/istrict—-Clev\eland— 

Ohio—Canton - _- 2,165,79¢ 1,649,205} +31.3 2,132,139 2,198,593 
Cincinnati ---- 61,984,254 57,120,978} +8.5 70,591,176 60,343 ,956 
Cleveland __-_- 104,462,27§ 89,715,463} +164] 116,439,702 95,260,931 
Columbus. --- 11,193,806 10,111,300} +10.7 12,945,600 13,371,600 
Mansfield _-_--_- 1,929,215 1,450,546) +33. 2,046,093 1,696 ,032 
Youngstown. -- 3,049,037 2,098,491) +45. 3,814,975 3,029,880 

Pa.—Pittsburgh _| 115,551,614] 104,246,194) +104] 151,461,477} 134,984,797 
Total (7 cities)_| 300,336,001] 266,392,177) +12.1] 359,431,162] 310,885,789 
Fifth Federal |Reserve Dist |rict—Richmjond— 

W.Va.—Hunt'ton 364,656 339,552) +7.4 428 ,895 330,417 

Va.—Norfolk-_-_- 3,154,000 2,492,000] + 26.6 2,778,000 2,911,000 
Richmond ---- 39,334,412 36,373,883} +8.1 37,242,140 36,519,053 

8. C.—Charleston 1,232,496 1,100,594] +12.0 1,337 ,357 1,117,339 

Md.—Baltimore - 71,355,427 66,804,935} +65 77,787 ,581 68 418,239 

D. C.—Wash'ton 26,693 ,01€ 23,890,884) +11.7 26,881,322 23,281,706 
Total (6 cities)_| 142,134,014) 131,001,848} +8.£] 146,455,295] 132,577,754 
Sixth Federal |Reserve Dist |rict—-Atilant|a— 

Tenn.—Knoxville 3,981,611 3,964,280; +0.4 4,730,734 3,766,638 
Nashville __..- 18,157 ,656 17,466,225; +4.0 18,884,681 16,442,984 

Ga.— Atlanta... - A J 52,200,000} +10.2 56,300,000 50,100,000 
Augusta _..... 1,429,737 1,014,977} +40.9 1,273,207 1,094,259 
Macon ....... 1,197,337 931,923) +28.5 1,195,504 1,032,332 

Fla.— Jacks’ nville 17,155,000 14,671,000} +16.¢ 16,569,000 15,295, 

Ala.—Birm’ham - 21,764,635 18,553,139) +17.2 20,908,891 18,069,242 
Mobile .....-.- 1,923,486 1,415,960) +35.8 1,728,644 1,410,685 

Miss .—Jackson __ x x x x x 
Vicksburg --.-.- 139,240 180,513) —22.9 145,691 113,290 

La.—New Orleans 37,237 ,328 33,758,107} +10.3 37,588,511 34,470,176 
Total (10 cities)| 160,486,030) 144,156,124) +11.3| 159,324,863) 141,794,606 
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Week Ended July 15 



























































Clearings at— 
Inc. or 
1939 1938 Dec 1937 1936 
3 3 % 3 $ 
Seventh Feder|al Reserve Dlistrict—C h i|caso — 

Mich.—Ann Arbor 416,029 18,736} —0.6 441, 280,809 
Detroit id matched 92,166,976 78,713,894] +17.1] 124,593,880} 107,031,450 
Grand Rapids. 2,845,394 2,505,975) +13.5 3,153,318 2,853,596 

SoGre = 1,349,471 1,028,451] +31.2 1,811,303} 1,501,067 

Ind.—Ft. Wayne 1,080,584 993, +8.8 596 ,244 1,299,753 
In Polis... 20,629,000 19,109,000} +8.0} 21,255,000} 20,165,000 
South Bend_., 1,564,479 1,312,899] +19.2 1,584,518 2,338,954 
Terre Haute__- 5,403,251 4,434,106} +21.9 5,424,849 5,224,540 

Wis.—Milwaukee|] 22,668,635 21,078,310] +7.5) 24,219,289 20,096,984 

Ia.—Ced. Rapids} 1,187,302 ,279,834| —7.2 1,102,346 1,008,011 
Des Moines_-_- 8,142,344 8,148,345} —0O.1 8,478,136 8,183,887 
Sioux City.__. 3,607,239 3,530,313] +2.2 3,732,715 3,946,450 

Ill.—Bloomington 331,588 429,065| —22.7 383,354 356,08 
Chicago __.... 306,814,110) 293,890,470] +4.4| 354,278,456) 309,314,721 
Decatur ____.- 1,078,758 995,998} +8.3 934,630 848,341 
DOM. 6365. 4,403,502 3,877,647] +13.6 4,147,134 4,551,089 
Rockford _____ 1,147,782 1,020,686} +12.5 1,498,131 1,238,906 
Springfield _ __- 1,643,819 1,861,694) —11.7 1,629,739 1,827,584 
Total (18 cities)} 476,480,263] 444,628,638} +7.2| 560,264,137] 492,067,229 
Eishth Federa|! Reserve Dis/trict—St. Lo|uis— 

Mo.—St. Louis... 89,600,000 87,100,000} +2.9| 107,400,000} 101,000,000 

Ky.—Louisville..| 35,647,461] 33,269,562] +7.1] 39,330,006} 33,147,552 

Tenn .—Memphis 18,141,705 16,220,016} +11.8 18,180,975 17,034,100 

Ill.— Jacksonville x x x x x 
Quincy ....... 496,000 547,000} —9.3 669,000 562,000 
Total (4 cities)_| 143,885,166] 137,136,578] +4.9] 165,579,981] 151,743,652 
Ninth Federal| Reserve Dis|trict—Minn|eapolis|— 

Minn.—Duluth-- 3,445,587 3,680,2 —6.4 4,937 ,72¢ 3,758,130 
Minneapolis - - - 74,942,794 69,666,148} +7.6 81,586 ,64€ 77,806,512 
S. Rat... 26,230,737 25,419,675) +3.2 28,988,457 27,353,731 

N. D.—Fargo_-_- 2,180,891 2,407,918} —9.4 2,518,263 2,300,228 

S. D.—Aberdeen 785,087 797,490, —1.6 833,756 665,756 

Mont.—Billings . 847,761 702,071; +20.8 763,163 767,724 
MSIE .u.nccde 3,422,660 2,539,331] +34.8 2,778,940 3,454,018 
Total (7 cities).| 111,855,517) 105,212,887| +6.3} 122,406,953] 116,106,099 
Tenth Federal| Reserve Dis|trict—K ans/as City|— 

Neb.—Fremont-. 96,454 89,762) +7.5 144,492 134,183 
Hastings. .___- 173,988 183,935} —85.4 239,471 239,576 
Lincoln....... 3,115,716 2,900,933] +7.4 3,298,613 3,318,890 
Omaha -__._... 31,229,170 31,649,393) —1.3 35,517,433 38,288,286 

Kan.—Topeka .. 3,005,452 2,399,979] +25.2 2,911,848 2,460,151 
Wichita_..._.- 4,008,181 4,123,341] —2.§ 6,009,151 4,744,625 
o.—Kan. City 112,629,435} 108,192,988} +4.1] 146,177,585) 126,051,855 
St. Joseph. --.- 908, 3,502,321) +11.€ 4,498 372 . 406 

Colo.—Col. Spgs. 723,464 659,169} +9.5 86,040 734,571 
POD oicseds 733,707 ’ +15.3 653,700 708,705 
Total (10 cities)}| 159,624,266] 154,338,385] +3.4| 200,236,705) 181,781,248 
Eleventh Fedejral Reserve |District—Dajllas— 

Texas—Austin..-. 2,056,998 1,717,981] +19.7 1,334,405 1,190,696 
GR 56,833,531 50,912,078} +11.6 59,166,077 52,410,842 
Fort Worth... 7,951,707 8,475,199] —6.2 11,386,107 7,896,111 
Galveston___.- 1,646,100 3,300,000} —50.1 4,217,000 3,309,000 
Wichita Falls -_- 1,050,510 1,021,141} +2.9 1,154,262 934,180 

La.—Shreveport- 3,422,058 3,127,779| +9.4 4,264,606 3,116,198 
Total (6 cities) - 72,960,904 68,554,178} +6.4 81,522,457 68 ,857 ,027 
Twelfth Feder|al Reserve D/istrict—San |Franci|sco— 

Wash.—Seattle-. 38,592,089 36,318,914) +6.3 43,916,988 36,057,715 
Yakima.....-.-. 1,108,375 ,232| +11.1 1,321,910 973,626 

Ore.—Portland - - 33,492 ,896 31,940,651} +4.9 37,808 ,649 33,622 ,622 

Utah—S. L. City 15,011,502 14,071,951} +6.7 18,111,629 17,101,603 

Calif.—L’g Beach 4,789,706 4,608,471} +3.9 4,702,098 4,716,341 
P. BR ania 4,399,027 5,015,340} —12.3 4,390,924 3,603,132 
San Francisco 148,448,000} 151,105,000} —1.8) 163,721,000) 148,988,677 
San Jose._...- 209 ,697 2,732,680) +17.5 3,042,948 3,315,805 
Santa Barbara. 1,657,941 1,599,790} +3.6 1,653 ,496 1,569,907 
Stockton.....- 2,555,564 2,517,470) +1.5 2,726,218 2,372,197 
Total (10 cities)| 253,264,797| 250,907,499] +0.9| 281,395,860| 252,321,625 

Grand total (113 -————- OOO 
GED dsnenaae 5,373,873,900|5,852,098 646) —-8.2/6,329,162,570/6,108,771,398 

Outside New York|2,557,271 ,426/2,436,173,254| + 5.0|2,877,703,031|2,629,662,229 

Week Ended July 13 
Clearings at— anne eet nnR NNR RI Tein rats 
Inc. or 
1939 1938 Dec. 1937 1936 
Canada— s 3 % s 3 

Toronto ....---- 87,792,845 98,654,758} —11.0] 100,091,250} 105,141,210 

Montreal ...-.-.- 95,425,857 98,589,032} —3.2 93,796,986 92,159,070 

Winnipeg - ....-- 35,322,629 22,585,828) + 56.4 35,095,955 69,179,604 

Vancouver - - .--- 15,425,935 15,374,809] +0.3 16,548 ,604 17,348,376 

OMGUB.. .cxccese 17,234,145 16,274,040) +5.9 15,980,208 14,830,364 

Quebec. .....-.-- 4,620,375 4,756,867| —2.9 5,072 ,086 4,240,639 

Halifan......-cce 2,500,177 2,599,951] —3.8 2,559,029 2,560,590 

Hamilton. .....- 4,619,997 4,942,962) —6.5 5,097, 3,924,483 

CRN sc ncbent 4,043,853 3,800,769} +6.4 4,737 686 6,749,980 

G6. BRRsaccucces 1,800,492 1,807,196] —0.4 1,724,773 1,748,371 

Victoria ....-.-.-- 1,912,868 1,734,602} + 10.3 1,743,076 1,658 ,692 

eS eee 2,157,398 2,483,290) —13.1 2,720,404 2,639,787 

Edmonton ---.-.-- 4,058 ,028 3,367,311] +20.5 3,404,763 3,369,412 

Regina. -------- 3,267 ,607 3,306,703} —1.2 3,086 ,642 3,185,534 

Brandon.._-..--- 298 ,908 340,609} —-12.2 297 ,346 265,403 

Lethbridge __.-.-- 484,004 434,295} + 11.4 421,632 459,035 

Saskatoon ...-.-- 1,088,199 1,071,285) +1.6 1,214,842 1,320,710 

Moose Jaw..-.--- 634,039 A +18.4 576,392 510,871 

Brantford_---.-.-- 869,017 834,657; +4.1 483 y 

Fort William. -- 551,146 625,914) —11.9 807,755 639,895 

New Westminster 627,281 637,746| —1.6 740,012 582,1 

Medicine Hat-.- 220,065 190,220) +15.7 197,739 232,178 

Peterborough. --- 578,972 674,687) —14.2 f 704,852 

Sherbrooke. - - --- 727,992 678,566) +7.3 726,206 635,472 

Kitchener. -..--- 893,845 1,024,370] —12.7 959,095 1,030,785 

Windsor. -.-..--.- 2,923,106 2,275,060) +28.5 2, ,062 2,341,899 

Prince Albert... - 287 ,152 287, —0.1 345,174 353,7 

Moncton..-.-..-.-.- 930 ,087 679,816) +36.8 745,133 766,890 

Kingston _...--- 573,241 595,386| -—-3.7 532,008 490,147 

Chatham ..-.--.- 522, 0,221; +0.4 535,727 429,224 

SEER cosccceet 483 ,039 516,075) —6.4 437,525 436,742 

ee 1,600,974 1,139,974] +40.4 1,037,149 822,593 
Total (32 cities)| 294,475,693) 293,339,909) +0.4| 305,583,183] 341,519,354 




















* Estimated. 


x No figures available, 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 15, 1939, TO JULY 21, 1939, INCLUSIVE 









































Noon Buying Rate for Cable amy + pb in New York 
Country and Monetary Value in United States M 
n 
_— July 15 | July 17 , July 18 } July 19, July 20 | July 21 
pe— s s x g ¥ $ 
Belgians — iudaere .169880 | .169911 | .169894 | .169911 | .169905 
area .012125*| .012075*| .012100*| .012100*| .012100* 
Cossuauiorta, kor a a a a a 
Sa. tees. 208943 | .209018 | .209012 | .208968 | .208943 
Engl’d, pound steri g 4.681736 |4.683541 |4.682291 |4.681597 |4.681388 
Finland, markka_ _. .020585 | .020550 | .020554 | .020564 | .020564 
France, frane._____. .026488 | .026500 | .026491 | .026487 | .026487 
Germany, reichsmark 401156 | .401150 | .401138 | .401155 | .401177 
Greece, drachma.._._. .008566*| .008567*| .008575*| .008567*| .008567* 
Hungary, pengo..-. .195750*| .195750*| .195750*| .195750*| .195750* 
Italy, lira.. ._.... 052605 | .052601 | .052601 | .052601 | .052604 
Netherlands, guilder. .533183 goed .5635116 535177 | .534955 
Norway, krone____. -235200 | .235302 | .235243 235193 | .235187 
OKT .188080 | "188175 188040 188100 |. .188100 
Portugal, escudo__. .042570 | .042460 042565 042555 | .042535 
Rumania, leu.._.._. .007125* .007007*| .007000*| .007035*| .007035* 
Spain, peseta_.._... .110225* .110225*| .110225* .110225*| .110225* 
Sweden, krona_____. .241140 | .241281 .241200 241168 241172 
Switzerland, franc... .225377 | .225619 225563 | .225544 225516 
Yugoslavia, dinar. __ .022775 | .022820 022800 | .022775 022800 
Asia— HOLI- 
China— DAY 
Chefoo (yuan) dol’r a a a a a 
Hankow (yuan) doi a a“ a a a 
Shanghal (yuan) doi .124416*| .099166*| .095000*| .084166*| .081833* 
Tientsin (yuan) dol. .094166*| .085166*| .073000*| .067500*| .062758* 
Hongkong, dollar. .288093 | .286906 | .286750 | .285462 | .285668 
British India, rupee- .348964 | .349156 | .349131 | .349112 | .349043 
Japan, yen -272828 | .272871 .272835 | .272828 | .272814 
Straits Settiem’ts, dol .548225 | .548350 .547962 | .547500 .547750 
Australasia — | 
Australia, pound .. \ 3.730125 3.732500 |3.730250 |3.730125 3.730000 
new Sees. pound. \3.744875*|3.746125*|3.745000*|3.744875* 3 .744750* 
Africa— 
Union South Africa, £ 4.633437 |4.634062 |4.633750 |4.632812 |4.633125 
North America— 
Canada, dollar... .-. .998296 | .998756 | .998522 | .998691 | .998937 
Cuba, peso......... .999500 | .999500 | .999500 | .999500 | .999500 
Mexico, peso... _- .171000*| .170366*| .170633*| .170433*| .169666* 
Newfoundi'd, doliar- .995833 | .996210 | .996015 | .996250 | .996367 
South America—- 
Argentina, peso. .312125*| .312190*| .312130*| .312125*| .312110* 
Brazil, mollrels official .060586*| .060586*| .060580*| .060580*| .060580* 
free . .051220*| .051200%| .050200*| . *| .050200* 
Chile, peso—ottielal. .051700*| .051700*| .051683*| .051683*| .051683* 
“ export .040000*| .140000*| .040000*| .040000*| .040000* 
Colombia, peso .. 570675*| .570450*| .570450*| .570450*| .5 0450* 
Uruguay, peso, contr. .616021*| .616092*| .616016*| .616004*| .615958* 
Non-controlled... .359865*| .359865*| .359865*| .359865*| .359865* 
* Nominal rate. a No rates available. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 15 July 17 July 18 July 19 July 20 July 21 

Silver, per oz_. 16%d. 16%d. 16%d. 16%d. 16 3-16d. 16 13-16d. 
Gold, p. fine oz. 1488.54¢d. 148s.6d. 1488.544d. 148s.6d. 1488.64¢d. 148s.64d. 
Consols 24%. Holiday £67 £66% £66 % £66 % £66 % 
British ha % 

, 7 Sage Holiday £92% £92% £92% £92% £92 % 
British 4% 

1960-90... .. Holiday £105% £105% £105% £105% £105% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for’n) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Crockett & Co., Boston: 


Shares Stocks ? $ per Share 
& Hen Truss Co., Lame, Mams., POF GlG0....nk on cccccncnsccccceccccccsce 245% 
50 Dwight Manufacturing Co., par $12.50.................-.......-.-.-. 9% 
15 Berkshire Fine Spinning Associates common.-....................-----. 5% 
10 Boston Ground Rent Trust, per $100.............<..............-..-- 21 

5 Worcester Transportation Associates common.-....................------. 8% 


1 New Hampshire Cooperative Marketing Assn., par $10; 7 The Citizens 
Construction Co., par $100; 1,100 The United States Gold Corp., par $1; 
25 The Pioneer-Lynn Mining Co., par $5; 60 The Rilla Mining Co.; 30 Union 
Cement & Chemical Co., par $10; 15 The United States Reduction Corp. 
pref., par $10; 2 Chicago Great Western RR. Co. pref., par $100; 4 Chicago 
Great Western RR. Co. common, par $100; 50 Shannon Copper Co., par $10; 
ey Greene CeCe, MR CoN oe os Suh ecnemenoocstbel $10 lot 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
12 National Grand Bank, Marblehead, par-$100_....................--._- 207 
: Wamsutta Mills, par $i00 hin SOE re hat hiedhnddeuaggieeaeuk 5 
1 ‘Concord & :Portsmouth he Ci Pin kbaatdbdadebnidnectnde edb bandos 32 
18 (Pemberton Building Trust, ‘par ST didia inch cies then ihe Grealoneamnabehindaan th hice 2% 
10 Crescent Public Service Co. common, par $1____.__...........-_.-.-.- 80c 
: New England Confectionery Co. common, par $100___...............-_- 130% 
Es Ws BE GES oubbddbate thw ls. Us ic csecaudasbécsessnabsbsscadil 110 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
PREFERRED STOCK ISSUED 


Amount 
DES ebb ead nibeaedentcattacencbdéccocnckooke $10,000 


The Commercial & Financial Chronicle 
VOLUNTARY LIQUIDATION 


July 22, 1939 


ar om 2—The org s.000 County piattonel Se Bank of Cannel City, Ky Amount 


on stock q See: see ey de stock eFC), $15, Om. 40,000 
v t ent: Custer Jones, 
Effective June 26, 193 q ng a6 i meWient 


Cannel City, Ky. Absorbed by: 
Liberty, Ky. 
COMMON CAPITAL STOCK INCREASED 


July 1 14—The First National Bank of Wellston, Wellston, Mo._ 
om $100,000 to $200,000 
BRANCH AUTHORIZED 
July 14—The National we A Bank of New York, New York, Y. Loca- 
tion S. brane pee Metropolitan Ave., Borough > the Bronx, 
New Yor 








PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, JUNE 30, 1939 


The prelimirary statement of the public debt of the 
United States June 30, 1939, as made up on the basis of the 
daily Treasury statement, is as follows: 

3% Panama Canal loan of 196] _.......-..-. $49,800.000.00 
3% Conversion bonds of 1946-47_...-..---- 28 894,500.00 


2%% Postal Savings bonds (17th to 49th ser.) 117,776,160.00 
$196,470,660.00 





Treasury bonds. 
434% bonds of 1947-62.................. 
an: OES GF IGP. « codaveqcsdececenscos 


334 % bonds of 1946-56..........-.---.-- 489,080,100 
3%% bonds of 1943-47.............--.-- 454,135,200 
33% % bonds of 1940-43 ..........---c-cce-e 352,993,450 
33% % bonds of 1941-43..............-... 544,870,050. 
3% % bonds of 1946-49. .........-..-.-.. 818,627,000 
ab. PO OE POI wccccucapoesesaquen 755,432,000 
Beta DONG ME BOER 45a» adassnqesantetse 834,453,200 


3%% bonds of 1943-45............-..--- 
34% bonds of 1944-46. ...........-..... 


EE 
a8 
abo 
S28 


1.518,737,68 


S8SSSSSSSSsssssssss: 


an Dee On ROUIPOR. . dos. ceccdennsrooos 1,035,874, 400. 
34% % honds of 1949-52. ...........------ 491,375,100. 
2%% bonds of 1955-60............----.-- 2,611,093 ,650. 
234 % bonds of 1945-47... ccccccccccs 1,214, 428, 950. 
23% % honds of 1948-51 ...............--. 1,223,498 850. 
2% % bonds of 1951-64... ..........-ceeee 1,626, 587° 150. 
DE RS SR 981,827,050 
24% % bonds of 1949-53... ......--.-----0 1,786,140,650 
wae Se OORES OF TUES cedcccedss osectonees 540,843,550 


356% bends of 1966 20s... ccccccccescs 450.978 ,400.00 


























24% % bonds of 1960-65 hn cited desaieal eed chron atin: 1,485,385,100.00 
SD . B ae reae enee 701,074,900 .00 
25,218,322,650.00 
U. 8. Savings bonds (current redemp. value): 
GIG BAe s oe Sbocccéidocctucsedstetion $177 ,375,145.25 
GRE BSG a Haesndsdetnssccsdacesinse 325,493 685.75 
PEE failits a anasdaceneihbndoaae 425,937 ,050.75 
GPa ntteddacacetcdéocouseeaednes 515,485,401.88 
SE DRE ei nne cncesnensebsaeeed 332,207 ,625.00 
De Stine cccotescwccessosece 91,650,207 .23 
1,868,149,115.86 
Adjusted Service bonds of 1945...........-. $282,894,550.00 
(Government Life Insurance Fund series). -. 500,157 ,956.40 
783 ,052 606.40 
DERE Bis dt ciidancdsckdcsncssblbbeeds occ cussssadeone $28 065,995,032 .26 
Tr otes— 
1% % series B-1939, maturing Dec. 15,1939.. $526,232,500.00 
1% % series D-1939, maturing Sept. 15, 1939... 11,035,100.00 
1% % series A-1940, maturing Mar. 15,1940... 1,378,364,200.00 
14 % series B-1940, maturing June 15, 1940.. 738,428 ,400.00 
1% % series C-1940, maturing Dec. 15, 1940.. 737 ,161,600.00 
1% % series A-1941, maturing Mar. 15, 1941... 676,707 ,600.00 
1% % series B-1941, maturing June 15, 1941... 503,877 ,500 .00 
ine series C-1941, maturing Dec. 15, 1941... 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942.. 426,349,500 .00 
ia series B-1942, maturing Sept. 15, 1942... 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942.. 232 375,200.00 
1% % series A-1943, maturing June 15. 1943_. 629,116,900 .00 
1%% series B-1943, maturing Dec. 15, 1943_. 420,973,000 .00 
34 % series A-1944, maturing June 15, 1944__ 415,519,500.00 
3$7,242,709,700.00 
3% Old-Age Reserve account series, maturing 
oume 30, 1961 to 1968... ....cccccccccess 1,177,200,000.00 
3% retirement accourt series, ma- 
June 30, 1942 amd 1943...........- 67,200,000.00 
6% yo ird Service retirement fund, series 1940 
pace nbbe se eakedtbenismpecbondce 465,400,000.00 
4 , a Service retirement fund, series 
 \ } | ae eee ee 3,528 ,000.00 
Canal Zone retirement fund, series 1940 
1) Dilidntindntdenbenetdintabbbeniange 3,946 000.00 
4% Alaska Railroad ret it fund series, 
maturing June 30, 1941 to 1944 is den aiahie aus 563,000.00 
2% Postal Sa . Maturing 
June 30, 1940, 1942 and 1943............ 128 ,000,000.00 
2% Government life insurance fund series, 
maturing June 30, 1943 and 1944.__. ____ 36,359,000 .00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939, 1942 & 1943__ 101,000,000 .00 
9,225,905,700.00 
Indebtedness — 
4% Adjusted Service Certificate Fund series, 
maturing Jan. 1, 1940... ............--.- $19,500,000.00 
234% Unemployment Trust Fund series, ma- 
turing June 30, 1940. ................... 1,267 ,000,000.00 
1,286,500 ,000.00 
Te ee EE GEE ke dncwdnccémoscnccanacecst 1,307 ,569,000.00 
Total interest-bearing debt outstanding... .......-.......... $39,885,969,732.26 


Matured Debt on Which Interest Has Ceased— 
= debt matured—issued prior to Apr. 1, 1917 














excluding Postal Savings bonds) ........... $3,896,790 .26 
% Postal Savings bonds -_-............... 37, 
H sh. Sh and 416% First Liberty Loan bonds 
sin Didinncmgnudsbimeditabiaiitnn 12,439,000 .00 
“% “aan d 434% Second Liberty Loan bonds of 
SS OE AE ESE ESN DY: Pi 1,259,700.00 
(% Tanrd Lisecty Loan bonds of 1928... 1,986,400 .00 
% Fourth Liberty Loan bonds of 1933-38. 17,884,950 .00 
% and 4%% ae notes of 1922-23_.... 614,650.00 
Treasury notes, at various interest rates. -_. 24,650 350.00 
Ctfs. ae, at various interest rates. 4,345,300 .00 
ps npedenéugue=edamatinketbndae 74,945,000 .00 
Treasury saa certificates. .............. 223,200.00 
142,283,140.26 
Debt Bearing No Interest— 
ee GN SR conckdducocseddances $346 681,016.00 
Less SE icc ie sdndsinnbeccendtpossee 156,039,430 
$190,641 585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes........... aac 215,365,126.50 
Old demand notes fractional — 2,031,728.28 
Thrift and Treasury savings stamps, 
EE RR - Ghinhetan 3,241,098.74 
411,279,538 .59 
Total gross debt.......... ... Sasabedse Cease sic cacdeaee $40,439,532,411.11 
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GOVERNMENT RECEIPTS AND EXPENDITURES 
Through the courtesy of the 


we are enabled to place before our 


Secretary of the Treasury, 


readers today the details 


of Government receipts and disbursements for June 1939 


and 1938, and the 12 months of the fiscal years 1 


and 1937-38: 
General & Special Accounts: 
Receipts— 





938-39 


Mouth af June ——— —— Jul | 00 10m 




































































939 1938 — ae aa 

Internal Revenue: 3 $s 
Income tax... .---.---.---- 355,136,258 549,711,028 2,182,300,487 2,634,618,139 
Miscell. internal revenue... 192,427,368 184,752,614 2,231,983,302 2,279,453,099 
Unjust enrichment tax. -.-..-- 1,013,424 626,677 6,456,803 5,666,572 
Taxes under Social Secur. Act 4,019,340 4,897,108 631,223,715 604,448,646 
Taxes upon carriers and their 

en 21,074,590 6,860 109,256,540 150,131,981 
CUMBDMEB 5 oo cic sccs-ccccncces 24,516,965 21,950,469 318,837,311 359,187,250 
Miscellaneous receipts: 

Proceeds of Govt.-owned se- 
curities: 
Principal—for’n obliga’ns-- 2,755 2,649 76,510 74,298 
Interest—for’n obligations_ 167,766 169,115 423,943 513,773 
All OGhGP . « - o<- cc -neose 2,346,824 1,944,759 58,401,883 64,964,946 
Panama Canal tolls, &c------ 2,009,766 2,199,225 24,834,262 25,107,975 
Se SIGE. ¢ obcdedovwecsoe 3,239,748 1,408,097 22,758,976 35,603,220 
Other miscellaneous. ------~-- 6,566,953 6,279,375 81,269,894 81,891,328 

Total receipts_.....------ 612,521,757 773,947,976  5,667,823,626 6,241,661,227 
Ezpenditures— 

General— Departmental.a -.--- 49,487,724 44,345,996 644,992,157 559,598,112 
Public buildings.a_.......-- 4,005,628 4,107,303 45,124,603 60,817,514 
Public highways_a_--.-.----- 13,220,748 11,902,314 176,787,234 152,036,510 
River and harbor work and 

flood control.a....------- 16,041,070 13,000,026 185,972,352 164,995,449 
Reclamation projects.a_..-. 5,885,685 3,152,004 50,096,453 39,907,513 
Rural Electrification Adm-a- 1,635,232 2,411,664 36,991,307 10,627,512 
Panama Canal.....-------- 632,602 977,308 9,801,888 11,361,130 
Postal deficiency (current)c -- 6,059,824 9,000,000 41,199,420 43,407,438 
Postal deficiency (prior yrs.)- 437,843 851,423 37,843 851,423 
Railroad Retirement Board-- 383,487 226,239 3,344,829 61,372,027 
Social Security Act.....-.--- 17,474,517 23,890,020 341,621,260 291,452,989 
U. 8. Housing Authority.a-- x 32,841 3,417,023 165,424 
ee ee cee. Deas  aonstcgnn,... .eadeeeusan 5,000,000 5,000,000 
National defense: a 

DIET oo co ccccccccecosoce 37,277,727 36,873,850 441,212,619 404,701,839 

i ccasidammosnabenen 57,446,339 48,594,228 633,389,021 569,455,394 
Veterans’ Administration.a-- 44,926,054 47,772,932 551,914,009 581,764,663 
Agricultural Adjust. Program 72,523,852 48,302,176 788,597,453 361,659,309 
Farm Tenant Act..-....---- 3,467,849 1,736,497 26,634,395 3,051,657 
Civilian Conservation Corps.a 23,939,856 24,826,132 289,831,445 324,986,035 
Farm Credit Administration.a 645,709 468,533 4,574,140 8,154,936 
Tennessee Valley Authority -- 2,819,989 3,421,443 40,806,801 42,002,238 
Interest on the public debt... 272,150,473 232,981,724 940,539,763 926,280,714 
Refunds—Customs.-.-...-.-- . 1,111,755 551,193 16,678,803 16,156,340 

Internal revenue. .-...--.-- 2,603,438 2,490,751 39,177,057 32,791,660 

Processing tax on farm prod. 868,936 1,283,471 12,004,543 10,232,690 

To States of taxes collected 

under Title IX of Social 
GOOEY Be uwccksccsescn —— snsdecce-s  - ea 40,561,886 
PERE edcccccccoses 635,107,290 602,761,954 5,327,746,418 4,660,648,348 
Recovery and relief: 
Agricultural aid: 
Federal Farm Mtge. Corp. 
--reduction in int. rate 
on mortgages......--.-. 1,969,748 2,129,452 7,818,548 5,726,515 
banks....... 4,255,828 5,745,139 42,381,521 69,828,306 
Commodity Credit Corp.: 

Restoration of capital im- 

RENEE Rcccacectacssese  cvcceccees  * eee 94,285,405 

Cl ntthkindeeéchaseeeene ( esesrecans 34,867 108,031 66,966 
Bn ccnccapnsésnencaoune 150,606 360,832 2,438,224 5,990,167 
Publie works (incl. work relief) 

Reclamation projects... -..-.- 1,681,587 2,072,454 29,232,976 25,498,297 

Public highways---.-.-.--..-- bi1,251 3,030,476 27,729,210 84,575,923 

River and harbor work and 

flood control .......-.-- 2,802,128 4,630,308 7,026,401 33,639,018 
Rural Electrification Adm- 43,965 147,550 776,073 4,585,207 
Works Progress Admin. (in- 

clud. Nat. Youth Adm.) 166,854,659 165,726,017  2,239,603,411 1,472,499,478 
Public Wks. Admin. grants 

(Act June 21, 1938)___--. SED... cncdadoons ee eee 
Public Works Admin., loans 

(Act June 21, 1938) .... OC }  eeeReerses: SS! Oe 

PP eae 33,818,265 19,028,024 257,761,308 194,173,016 
Aid to home owners: 

Home Loan system.....-.-. 1 248 8 4,746,698 

Emergency housing. -----.- b6,443 804 65,134 22,457,595 

U. 8. Housing Authority. 77,538 1,440,685 5,212,308 20,487,826 

Federal Housing Admin... 3,748,478 765,807 9,140,867 11,725,019 

Farm Security Admin-_-.-.-.. 12,614,680 14,715,539 183,622,851 180,149,109 
Miscellaneous: 

Reconstruct’n Finance Corp TS ree 8,000,000 7,150,825 

Export-Import Bank of 

Wncskinddhede--edegmeasan, ~-eneenecede 3,296 2,704 
Admin. for Indus. Recovery - . b22 bs2 b1s3 b4,522 
A ee 251,748,887 314,043,821  3,104,687,554  2,237,563,552 
Revolving funds (net): 
Agricultural aid: 

Farm Credit Administration b101,336 b189,733 68,312,100 12,646,102 
Public works: 

Loans and grants to States, 

municipalities, &c_..... 8,575,158 12,673,637 100,765,695 136,875,353 
Oy Sn as che” “ecbabicccs |” Mededietce .- covtiinnnee b3,276,580 
GED 2. on cochcccsste 8,473,822 12,483,904 92,453,595 120,952,671 

Transfers to trust accounts, &c.: 

Old-age reserve account.-.-.-.. GRE. 5 tet baonae 503,000,000 387,000,000 

Railroad retirement account -- 3,721 800,000 107,097,413 146,402,587 
Govt. employees’ retirement 

ey a ibcasens | . ansacagien. °  selaididiad 75,106,600 73,255,000 

Gab Gath, coccecncesdnce 66,003,721 800,000 685,204,013 608,657,587 

Debt retirements (sinking fund, 

J cosccesecscccccccocece 21,235,350 6,914,100 58,246,450 65,464,950 

Total expenditures_.-_... 972,569,070 937,003,778  9,268,338,030 7,691,287,108 
gd ae ae AD . - \nbitbeeemedt | 5. ‘beeetinaee 

Excess of expenditures. ....... SE. | .semaiedts 3,600,514,405  1,449,625,881 

Summary 

Excess of expenditures........ 360,047,312 163,055,802 3,600,514,405 1,449,625,881 
Less puolic debt retirgments-_ 21,235,350 6,914,100 58,246,450 65,464,950 

Excess of exps. (excel. public debt 
SERGE o < dive dsnnccete 338,811,962 156,141,702 3,542,267,955  1,384,160,931 

Trust accts., increment on goid, 

&c., excess of receipts....... 95,052,721 60,172,097 884,286,173 254,999,624 

243,759,241 95,969,605 2,657,981,782 1,129,161,307 
Less nat. bank note retirem’ts -......... 2,554,510 5,497,305 51,478,740 
Total excess of expenditures... 243,759,241 93,415,095  2,652,484,476 1,077,682,567 

Inc. (+) or dec. (—) in general 
fund balance............... —86,034,512 —351,001.823 -+-622,307,620 —337,555,984 

Inc. (+) or dec. (—) in gross 
pubiie debt................ +157,724,729 —257,586,728 +-3,274,792,096 -+-740,126,583 

Gross public debt at beginning 
of month or year........... 40,281,807,682 37,422,327,043 37,164,740,315 36,424,613,732 

Gross public debt this date..... 40,439,532,411 37,164,740,315 40,439,532,411 37,164,740,315 
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Trust Accounts, Increment Month of —- ——July 1 to June 30-—— 







































































on Gold, &c. 1939 1 1938-39 1937-38 

Recetpts— $ 3 3 $ 

Trust accounts. _......-....-- 57,474,133 65,241,969 349,275,704 322,527,677 
Increment resulting from reduc- 
tion in weight of gold dollar_-_ 28,736 23,828 481,399 1,094,843 
Ra 5 8,575,163 6,246,662 90,267,427 90,351,012 
Unemployment trust fund... . 32,091,604 82,238,709 838,087,110 762,832,519 
Old-age reserve account. ...... 82,951,055 15,412,233 529,951,055 402,412,233 
retirement sccount-.-_-_ 1,939,296 2,048,493 109,299,289 147,813,409 
MUd b ccreusedcbabnnda 183,059, 987 161,211,894 1,917,361,984 1,727,031,693 
Expenditures— =—_ —————— = —————_ — — 
‘THUS SHORE. cede<ccocccses 55,515,992 59,028, 158 325,181,585 327,047,498 
Transactions in checking acc’ts 
of Govt. agencies (net), &c.: 

Commodity Credit Corp. -_.. 388,977 82,787,791 136,127,036 184,487,067 

Export-Import Bank of Wash. 183,331 b1, 117,133 1,549,271 b1,206,460 

Rural Electrification Admin__ 564,449 1,735,032 385,539 33,930,431 

RFC (see note 1)...--..-... 185,861,900 9,896,934 658,437,863 b8,627,452 

U. S. Housing Authority 10,157,089 454,635 59,652,141 1,405,590 

nc, EE ee a RT b13,146,474 20,499,221 188,297,303 45,002,008 

Public Works Admin revolving 
fund (Act June 21, 1938)..... QO © connesntce DOD | nnicnceush 

Chargeable against increment on 
gold—Melting losses. &c_-_-_ eowccecess 8 —_ woe ee- eee 2,388 34,679 

Payments to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act, 
ee a ee a eee inekeee’  Sabubcagans 125,000 

For retirement of National 
DORM cateddwusbacde  “Seectecme 2,554,510 5,497,306 51,478, 739 

Upemployment trust fund: 
Investments... ............. 13,000,000 46,335,000 395,000,000 559,705,000 
Withdrawals by States.....: 41,153,000 38,725,000 441,795,000 190,975,000 
Old-age reserve account: 
Investments... ......---... 82,900,000 15,400,000 514,900,000 395,200,000 
Benefit payments. --_-...--..-. 1,477,661 831,429 13,891,583 5,404,063 
Railroad retirement account: 

BEVORIIIENGR.. .cccoccecesoeds Sncccacess 1,200,000 1,000,000 66,200,000 

Benefit payments--.......--. 9,023,095 8,078,670 105,774,077 79,849,056 
Total .....-------------- 83,007,266 __101.039.797 | 1.033.075.811 _ 1,472,032,069 

Excess of receipts or credits- .-.. 95,052,721 60,172,097 884,286,173 254,999,624 
ee SII, on. 6 incien ci sagdidicoe’,. # ceabsdonns.: 1 eivewbelskh- deni 
Public Debt Accounts 

Receipts— 

Market operations: : 

Cash—Treasury bills. ....... 402,301,000 452,155,000 5,227,365,000 3,757,949,000 
ORUNED DOOUR  ccksecokee = ccccesccee § ‘‘Sevsoncces 670,668,500 219,035,700 
BOURGET BORER. ccccesae coccenssce., cccocnsece 864,582,900 293,513,250 
U. 8. savings bonds (incl. 

unclassified sales). - ~~. .-- 69,949,990 34,373,584 712,476,470 604,653,947 
Treasury savings securities. 91 155 91 198 
Deposits for retirement of 

eee ee 600,000 

Adjusted service bonds ..-.... 480.700 776,550 6,561,350 12,750,800 

Exchanges—Treasury notes..~ 415,519,500 267,775,600 627,165,300 1,086,719,300 
‘REGRET BOBTBcccecccecs © coccsbssss 918,780,600 2,507,718,800 1,617,089,300 

Special series: 

Adjusted service certificate 
fund (certificates) ...-..-- = -------4-- = ---.-----. 23,000,000 32,000,009 

Unemploy. trust fund (ctfs.). 1,267,000,000 881,000,000 1,726,000,000 1,423,870,009 

Old-age reserve acc’t (notes). 82,900,000 15,400,000 § 14,900,000 395,200,009 

Railroad retirem’t ace’t(notes) --......... 1,200,000 11,000,000 81,200,009 

Civil serv. retire’t fund (notes) 40,600,000 64,300,000 121,700,000 151,600,009 

For. Serv. retirem’t f'd (notes) 483,000 364,000 857,000 731,009 

Canal Zo. retire’t fund (notes) 151,000 140,000 610,000 609,00 

Alaska RR retire’t fund (notes) 21,000 18,000 236,000 275,009 

Postal Sav. System (notes)... -...-.-.-. —-----.-.-. 96,000,000 25,000,009 

Govt. life insur. fund (notes). 22,659,000 23,000,000 42,759,000 23,000,009 

Fed. Dep. Ins. Corp. (notes). __......... as pauhane 30 000.000 25,000,009 
Total public debt receipts... 2,302,065,281  2,659,283,489 13,083,600,411 9,620, 796,496 

Expendttures— = 

Market operations: 

Cash—Treasury bills__...... 382,377,000 812,698,000 5,066,764,000 4,856,487,000 
Certificates of indebtedness 39,050 16,750 619,550 1,034,550 
Treasury notes........-.-. 21,461,100 7,082,250 64,752,950 68,393,000 
Treasury bonds......-.-. -.-.---.-. 2,900 9,000 322,400 
U. 8. savings bonds. ---.... 7,342,257 6,586,274 82,000,208 66,629,995 
Adjusted service bonds... 4,594,200 7,867,100 42,367,950 82,624,200 
First Liberty bonds......-. 142,600 746,200 2,335,900 13,782,900 
Fourth Liberty bonds... 407,850 376,600 5,430,600 15,440,000 
Postal Savings bonds--.--... 400 1,400 295,280 1,024,960 
Other debt items......... 25,925 47,333 303,443 1,181,467 
National bank notes and 

Fed. Res. bank noit¢er..- 2,441,670 2,972,210 36,162,335 59,110,84,, 

Exchanges—Treasury notes.. 415,519,500 1,186,556,200 3,034,884,100 2,673,808,600 

THRRSUEET BORE cccccocese. cose cocses. _- Swensccces: _ ‘aanwnpiblis - + Se bdsbaSeO 
Sub-total............ 415,519,500 1,186,556,202 3,034,884,100 2,673,805,600 
Special series: == =—— =— 

Adjust. serv. ctf. fund (ctfs.)_ 1,000,000 ...... ee 29,300,000 43,800,000 

Unemploy. trust fund (ctfs.). 1,280,000,000 834,665,000 1,331,000,000 864,165,000 

Railroad retirem’t ace’t(motes) —.....-.-. -...---.-. 10,000,000 15,000,000 

Civil serv. retire’t fund (notes) 25,200,000 62,000,000 45,200,000 72,100,000 

For. Serv. retirem't f'd (notes) 348,000 237,000 657,000 514,000 

Canal Zo. retire’t fund (notes) 41,000 16,000 326,000 251,000 

Postal Sav. System (notes)... = -.-...-... 5,000,000 13,000,000 10,000,000 

Govt. life insur. fund (notes). RARE.  cdavtewsis eo. ee Es Ek 

Fed. Dep. Ins. Corp. (motes). =s_ --..-----. —-.-.------ 14,000,000 35,000,009 

Sub-total. .....-.----.. 1,309,989,000 __ 891,918,000 _1,472,883,000 _1,040,830,002 


yy ——— —— ( 
Total public debt expend’s___2,144,340,552 _2,916,870,217 9,808,808,.316  8,880,669,912 
—- = se 


= -=sS—s 
Excess of receipts------.------ 157,724,729 3,274,792,096 740,126,583 


Excess of expenditures --....-- 


Increase (+) or Decrease (—) 
in Gross Public Debt— 
Market operations: 


























Treasury bilis...-------.-.-. + 19,924,000 —360,543,000 -+160,601,000 —1,098,538,000 
Certificates of indebtedness __ —39,050 —16,750 —619,550 1,034,550 
Treasury notes..--.-.-----. —21,461,100 925,862,850 —1,901,803,250 —1,466,446,600 
nds. ......-------------- +57,943,383 -+938,361,260 +3,958,900,582 +-2,248,182,842 
Other debt items.-.....--.-.. —25,834 —47,178 —303,361 —1,181,269 
National bank notes and 
Res. bank notes---.- —2,441,670 2,972,210 36,162,336 —68,510,840 
Sub-total ........-.-.-- 153,899,729 —351,090,728 +-2,180,613,096 —377,528,417 
Special series. ......-...-.-..- + 103,825,000  +-93,504,000 +-1,094,179,000 +-1,117,655,000 
ee senemaent 
Total . ...------.---------- + 157,724,729 —257,586,728 +-3,274,792,096 -+740,126,583 


Note 1—Includes transactions on account of RFC Mortg: pany, Disaster 
Loan Corporation, and Federal National Mortgage rms Ags — 

a Additional expenditures on these accounts are included under “Recovery and 
relief’ and ‘Revolving funds (net),”’ the classification of which will be shown in 
the statement of classified receipts and expenditures appearing on Page seven 
of the daily Treasury statement for the 15th of each month. 

b Excess of credits ee: 

c The item Postal ficiency represents advances from the General Fund 
‘lreasury to the Postmaster General to meet deficiencies in the postal ooo 
These figures do not reflect any allowances for offsets on account of extraordinary 
expenditures or the cost of free mailings contributing to the deficiency of postal 
revenues certified to the Secretary of the by the Postmaster 
pursuant to the Act of Congress approved June 9, 1930. Further, the expendi- 
tures shown above on account of postal deficiency for the fiscal year 1938 are 
exclusive of $718,699.88 on account of transfers of appropriations from the Post 
Office Department to the U. 8S. Maritime Commission 
128, Mario Sommtson tre med oe ts tater “ee, erban 

. 8. me m are on this “ ” 
page 7 on the 15th of the month as ““Departmental—vU. s. Markie Gomaiinsen 

d The figures for the fiscal year 1939 represent payments and repayments of 
$125,343.94 and $87,501.35, respectively, on account of adjustments of grants for 


prior years. The net adjustment is $37,842. 
e Excess of redemptions (doausty. a 
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The Commercial & Financial Chronicle 
MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF MAY 31, 1939 


The monthly — of the Treasury Department, showing assets and liabilities as of 


corporations and 
Statement” for June 30, 1939. 


Since the statement of July 31, 1938, the re 
agencies and corporations financed wholly from 
from Government and partly from private funds. 
plification of calculation of proprietary interest. 
agencies and corporations, as of May 31, was $3, 


rt has been made up somewhat rewire am te 
overnment funds are not listed separately se finan 

In the footnotes to the table below, an explanation is given of t. 
As now computed, the Federal Government's proprietary interest in these 
732,325,149, and that orivately owned was $389,175,431. 





July 22, 1939 


31, 1939, of governmental 


Ma 
it agencies, financed wholly or in part by the United States, was peel ars J in the Department’s 


“Daily 


from previous reports in that 


m those fina orly partly 


the sim- 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—MAY 31. 1939 

































































Assets d 
Investments 
Real 
Preferred Securtttes Accounts Estate 
Capttal Cash e Untted | Guaranteed and Other | and Other Other ft Total 
Stock, &¢. States by Untted All Recetoables | Business 
Securtttes States Other Property 
$ $ $ $ $ g x $ = $ 
Reconstruction Finance Corporation... - 1,129,009,224|528,572,622| g2,751,469) 48,020,200; __--.-- 3,000 000/226 ,236,192 467 ,568|¢34,932,596| 1,772,989,871 
Commodity Credit Corporation..--.---- TS, 3? ae Se Te meee. 20 958,544 42,471 212} 391,209,127 
Export-Import Bank of Washington--..- we en RE ee GS! RES. h17,765,330 1,218 21,900 48,796,168 
Federal Crop Insurance Corporation....-| | --------| ------ ee ee 6 (leant a «3s. sHawnee 4,900,396 8,137,396 
Federal Deposit Insurance Corporation - - 52,276,583 ecanes 26,857 ,828|342,281,693)  ..---| --«--- 45,704,962 39,996 270,831 467 ,431,893 
Tennessee Valley Authority...---------|  --------| <«---- et =66mlcfx<ctceet 6 = lpg eek 60. a eenes 3,859,765}234,426,203} -..--- 243,751,458 
Public Works Administration.....-.----- Geeta.’ aepaesl gebeee srceddl casecel  ceccoc] .. sanendl.. dneccel .- suceke 49,127,806 
United States Maritime Commission-.-.-.-- EE a ee ee lane 7,926,240] 18,898,522] 38,074,851/158,246,932 272.823 ,877 
Rural Electrification Administration ----- PO fd eS ee eS ee ee ae P 8 = ee 119,284,032 
Home Owners’ Loan Corporation... ---.-.- 2,091 ,324,356]/1214338,810)177,826,655|  _-_...-}|  ___---}| ------ 11,140,171] 5,940,412/558,438,967| 3,059,009 ,371 
Federal Savings & Loan Insurance Corp.-| -..-----|  ------ 799,703) 11,838,221|105,517,677|  ------ 1,038,224, +#$£+=—j..... 6,093 119,199,978 
Federal Savings & Loan associations --.-.-. RD Oe SE SREP SSS eee see eee ee 43,991,700 
Federal Home Loan banks. .--.--------- of iF peer 84,258,629] 39,889,733! 11,870,323)  ------ !) i _ 115,957 295,099 ,097 
Federal Housing Administration....----| | -.------| ------ 8,120,423) 20,326,339} .....-]| -.---.-- 12,323,227] 1,087,339) 1,810,633 43 ,667 ,961 
United States Housing Authority.....--- a” cakens ,806,007} 1,350,000) _....-]| -—----- 783,162|130,039,311], $--.... 260,788,443 
Farm Credit Administration..........-- k95,926.568,  ...--.- ee =6[6mhmhrr LF 6a eeoel,... «asenn Se §=>- nate 5,152,207 122,150,069 
Federal Farm Mortgage Corporation....| 723,186,612); -..---  « \ I Tees 766,534,180} 40,796,197} -..--- 17,056,837) 1,609,167,251 
Federal.Land banks..........-..--.---- 1,947 ,944,300) ...... 28 397 ,457| 74,687;965| ____.- 21,992|155,484,300| 5,841,680)112,216,822) 2,324,594,516 
Federal Intermediate Credit banks --. ---- 215,274,254, #£.....- 12,271,423) 74.300,613; $$ .....-|  .«««--- Siena 8 a«seces 65,002 304,547,581 
Banks for cooperatives........-.------- GASSSIT Os swevce 9,031,699] 75,391,285) 20,890,539} 11,278,214] 1,212,099 47,637 198 ,407 178,515,097 
Production credit corporations.......---| = --------| ----«- 319,693] 16,368,850] 3,562,812)101,483,925 498 ,825 12,746 40,634 122,287 ,485 
Regional agricultural credit corporations . - 10,285,823) sc cncce | 2 S5t BES Se 663,306} #-....- 155,250 21,898,572 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
DI nd cceasieaeneneneneeel iiicsenscesl®  eesheesl .esesss§ j§é-cesess] jcoocesl ii caccse fa Se 4,650,071 
United States Housing Corporation....; ...-.---| -.---- ee ore re 1,147,265 54,312 104,476 1,905,427 
United States Railroad Administration. I a ann 60,592 D)=>6s. “‘amncagal” wena 115,583 
United States Spruce Production Corp-| --.--.---| «.----- 45,947 ) eS: serene 524,372 Se ee 695 627 
“ So EO eee ae a . <cessedl scoenml  »sséseesh <sabasek  ocdend4 +. 1. ¢0houn 17,267 
Disaster Loan Corporation.........-- 13,196 460 = sacdes a: eéateall «wescash senuns h1 ,697 ,516 4,571 50,610 14,950,161 
Electric Home and Farm Authority...|; 9,129,069) -.....- 301 ,966 co er eee 25, 8,345 34,037 9,500 ,054 
Farm Security Administration.....-.-.- Se) | gekthedl ° @eabect j«ebetecl jé§.ccocechl i <scscocl].. seeeenl ¢bacesl <nene¢ 249,762,548 
Federal National Mortgage Association} 120,706,529) -..---)  ------] eee eee] eee] wwe wee h2 ,533 ,936 90,827 3,591 123,334,883 
Federal Prison Industries, Inc.......-| -<.-<---| 2 ewonne Dt =36laétéwcsh csasdédl <ssasde 75,130} 3,363,699 742,026 7,531,388 
pe ee OE ee ee eee eee ee ee ee ee ee)? 2,472,257 
Inland Waterways Corporation.......| | 473,020) -..... 92,960} 3,528,422) —__.._. 300 340,301] 20,368,398 278 ,237 25,881,638 
Panama Citttibicbhaaeedibel  eeeusenll cesassa ST ee eee 295,501 335,299] 36,412,249 510,069 46,922,475 
Puerto Rican Reconstruction Admin... ee: te eee fo 6 Ck 06leskeeel.. eesnbe  §eescsst ~  seeéen 6,009,292 
RFC Mortgage Co. .......--.------- 55,560,872) -..... <a 384,643}  ..... h2,205,.320} #£=--..-.- 495,894 58,649,054 
Tennessee Valley Associated Cooper- 
SRT BOs ceciwdcccccnnteusccoave 33,825 re re Ee ee Ee omer ye 2,201 300,500 
Treasury Department: 
Matiroad loans (Transp’n Act, 1030).| 90,280,288) «s cncnee] cee ee] ewe we el ewe ec nl wee enn] wwe wee] wwe ec ef oo onee 30,230,233 
Securities received from the RFC 
eee oe eee od. BEC .nosccsl . sccces| j<sexcee| coscesl j§ceosest $$ sesence] coccest coscae 2,570,400 
Inter-agency items: m 
Due from governmental corporations 
OP OR on ccccccccoscetocscose| 8 «—«-_ saneccct| 8 —«-_— swccwes] 8 weeeece] = — ewewcel — wwcwee] = wcccce] = eewesef = =— eweeenl = wees =— es ewcce 
Due to governmental corporations or 
ee ee er ee )  ) ee) i ee 
TEA ac nadoovcsancadesesesoee 7,648,238 ,983!786,941 ,022! 538 ,422,252!708 207,245! 142 225, 9941890,600,944'377,154 8891476 ,325,463'895,850 817112 463,967 609 
TAabtlittes and Reserves d ry poe Proprtetary Interest Distribution of Untted States Interests 
of Assets 
Guaranteed Nat Privately Owned by Capttal Interagency 
by Guaranteed by Total Ltabilities d Owned United States Stock Surplus Interests 
Untted States | United States 
$ ~ x ~ $ $ x & $ 
Reconstruction Finance Corporation... -.- 821,277,867| @87,410,619| 908,688,486; 864,301,385)  ........ 864,301,385} 500,000,000} ¢239,188,006|) 125,113,379 
Commodity Credit Corporation....-....- 206 74,307,011} 280,608,111} 110,601,016) —._..--- 110,601,016} 100,000,000); -—--...---- 10,601,016 
Export-Import Bank of Washington....-. 387 ,088 387,088 | Dea 48,409,080 46,000,000 SECC § 8 86=—«-_—- saaeeine 
Federal Crop Insurance Corporation -..-.. 3,137,396 3,137 ,396 ST ies 5,000,000 i. eastenene  seebeacom 
Federal Deposit Insurance Corporation - - 178,132,336] 178,132,336] 289,299,557) 139,299,557] 150,000,000} 150,000,000) -.--.---| --.----- 
Tennessee Valley Authority. -.........-- 8,512,979 8,512,979] 235,238,479}  .....-.. 235,238,479] a235,437,874) -....-.- b199,395 
ee WOE BIN ccccccsewe] —s_ eccdesen] — seseessel —— pasecse- Te § ~esicssod See eee °—iCéwaccaces || acnawene 
United States Maritime Commission... -- 163,834,509] 163,834,509) 108,989,368) __..._--. 108,989,368] a108,988,791}, -....-.- 577 
Rural Electrification Administration....-)| -...----|  --------|  -------- OES ae 119,284,032} 57,435,644) -......- 61,848,388 
Home Owners’ Loan Corporation... ---- 2,909,467 ,063} 101,011,901/3,010,478,964 EX SE ,530,407| 200,000,000} 58,469,593) b93,000,000 
Federal Savings & Loan Insurance Corp-.. 1,145,689 1,145,689] 118,054,289} -—........ 118.054,289}, 100,000,000 SB SG6SE 80s aiwkaioe 
Federal Savings & Loan associations....-); ....-.--] --------] __ -------- cf +) 43,991,700 DAE - waacdédoel - ‘eenddece 
Federal Home Loan banks. .--.--.-....-..-- 121,749,023) 121,749,023) 173,350,074 48,609,074] 124,741,000] 124,741,000); -......-| -.------ 
Federal Housing Administration... -.---.- 1,264,785 3,709,22 SLO) a SBE seee GOO POTONE . ccccccce] 6 se wacvce 
United States Housing Authority.......-. 114,680,220 2,541,220} 117,221,440} 143,567,005) -.___...- 143,567 ,00. 1,000,000} 142,567,005)  -....--.- 
Farm Credit Administration..........-- 4,018,869 4,018,869] 118,131,200)  —_......- Set ee Seen,  Cessadssal .° neccosse 
Federal Farm Mortgage Corporation - - ..|1,384,947,920| #42,640,425/1,427,588.345| 181,578,906) -_______- 181,578,906} 200, —x rn b18,421,094 
Federal Land banks. .-...............-- 1,808 ,425,792|1,808,425,792| 516,168,724) 197,798,213) 318,370,511) 124,952,320 1187,711,539 5,706,652 
Federal Intermediate Credit banks. -. .--.- 196,796,291] 196,796,291} 107,751,290) __..__-_. 107,751,290 70,000 ,000 47,801,368} b10,050,078 
Banks for cooperatives_..............-- 3,967 ,223 3,967,223) 174,547,874 3,468,587| 171,079,287) 149,000,000 12,029,209 10,050,078 
Production credit corporations.-.....-.-.-- 251,219 251,219] 122,036,266) -........ 122,036,266} 120.000,000 ff eon 
Regional agricultural credit corporations. . 3,182,612 3,182,612 REE = So aacuves 18,715,960 5,000 ,000 13,715,060| ........ 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
eee lL Sbenbel . . sesccooa OS Sa 4,650,071 AEE,  secesesdl  nenecae« 
Uaited States Housing Oorperation....j  <..<....] caccecus]  - «---~---- yr 7 eae 1,905,427 34,135,177] ©32,229,75@| ........ 
United States Railroad Administration.| ........}]  ...-.---} -------- ae ie 115,583 Dee -.. é6emscntink ~' atetbnee 
United States Spruce Production Corp.| -.......}] ..--.---] -------- RE 695,627 100,000 195,627 400,000 
ouon Finance Corporation. ........-..- 10,575 10,575 | i SELES: 6,692 1,000 Be 8 | ésctuecs 
Disaster Loan Corporation........... 62,101 62,101 14,888,060} _......- 14,888,060} 16,000,000) clI,111,940; 8  ........ 
Electric Home and Farm Authority... 8,572,137 8,572,137 | cccateh 927,91 850,000 7. eanendead 
EZ CE SE RSS eRe Set ee 249,7623,548| ........ 240,762,548) 349,762,548) ........| -.....--- 
Federel National Mortgage Association 87,921,604 87,921,604 ft ae 35,413,279 10,000,000 2,450,370 22,962,909 
Federal Prison Industries, Inc. .._.... 162,457 162,457 - apa, 7,368 .931 4,113,380 BE” ~essesnec 
Interior Department (Indian loans)...| _.......}| ..-..-.-]  -------- OE ee 2,472,257 CA © ceeuienel acediide 
Inland Waterways Corporation... .... 835,897 835,897] 25,045,741] _....... 25,045,741] 12,000,000} 13,045,741) -_._--_-- 
RE 967,641 967,641] 45,954,834, _...___-_ 45,954,834 7,000,000} 39,543,219 b588,385 
Puerto Rican Reconstruction Admin..| _.......}| .......-| -------- 6,009,292) _....... Ys ey SY ee eee 
RFC Mortgage Co... ..............- 2,099,020 2,099,020] 56,550,034) _______- 56,550,034] 25,000,000 189,742} 31,360,292 
——— Valley Associated Cooper- 
EEL EE TES Te nese: | eae SN 300,500 1,000 299,500} .-....... 
Treasury | neta awe a 
Raliroad loans (Transp’n Act, 1920).| ........}  .......] ------.- I a et aS ee ee 
Securities received from the RFC 
I GG, a a Oe ee oe 2,570,400} 22,570,400) ---.----| -------- 
Inter-agency items: m 
Due from governmental corporations 
or agencies. . .........-....... ntti eee ee Ce ee 8 este skeuoninl a340,686,451) --.----..- b340 686,461 
Due to governmental corporations or 
SY a ee ee) a nn LPTs Taree > 083,902,880 9 ase2ce0e 13,902,112 
, 0 a ere 5,439,118 ,610!2,903,348,419!8,342,467,029!4,121,500,580! 389,175,43113,732,325,149'3,280,560,351! 632,764,798! m181,000,000 


























For footnotes see top of following column 
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FOOTNOTES FOR TABLE PRECEDING 


a Non-stock (or includes non-stock proprietary interests). 
b Excess inter-agency assets (deduct). 


c Deficit (deduct). 
d@ Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance 


Corporation 
e Excludes unexpended balances of appropriated funds 
f Also includes real estate and other property held for sale. 
s Adjusted for inter-agency items and items in transit. 
h Also incl udes deposits with the Reconstruction Finance Corporation and 
accrued 


Seoenent tx 
i Shares of State te balding and loan associations, $41,770,010; shares of Federal 
savings and loan associations, $172,568 ,800. 
a not classified. Includes only the amount of shares held by the United 


k Net after deducting reserve for eaanaies amount of uncollectible obligations 
held by the Farm Credit Administratio 
‘ 1 Includes $2,197, et Fi -y sb yg "Land banks from the United States Treasury 
or subscriptions to 8 us 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

o Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

Note—Eftfective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid-in surplus, and non-stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
**inter-agency proprietary interest” of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdirgs of the Government as the items stood 
June 30, 1939, are set out in the following. The figures 
are taken entirely from the daily statement of the Urited 
States Treasury June 30, 1939. 
CURRENT ASSETS AND LIABILITIES 


Assets— GOLD 
Gets on, 400, 385.541.9) 2. . ccccccddtivdsvcdssucocssctsscsstoest $16,109,993,966.45 
THO. coc cccccoccccescnesésdbobbbbbdbascosncdcéoesced $16,109,993,966.45 
Gold utstanding (outside of Treasury) ---.-.-.--- $2,887 ,493,419.00 


certificates—O 
Gold certificate f'und—Board of Governors, Fed. Res. System _- 10,699,275,119.95 
Redemption fund—Federal Reserve notes 8 842,394.33 


156,039,430.93 
—Reserve against $346,681,016 of United States notes 
and $1,166,872 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 
stabilization fund 


Gold in general fund: 
Balance of increment resulting from reduc- 
duction in the weight of the gold dollar... 
BD WESEEs REREERs cacccsnccccenscesece 


1,800,000 ,000.00 
$15,551 650,364.21 


$142 ,379,204.93 
415,964,397 31 


























558,343 602.24 
Ta ac ndidbvant uns dtemmoniniebtamangeidiabiatmal $16,109,993,966.45 
Assets— SILVER 
SO: 008 TORRE. «.. inncantndenisananssasvondanetiite $1,230,585,527.01 
Silver dollars (03. 388,430,308.4) ..... ccncnccccccccccccccccss 502,212,924.00 
Dll ddittibtsipresthtabbbatiabstonétansnnnsnensanabnnnnnn $1,732,798,451.01 
TAavtltites— 
Silver certificates outstanding..................-...-......-.- $1,702,584,818.00 
Treasury notes of 1890 outstanding. ...................-..... 1,166 ,472.00 
Ge le SE ticnicthunnncccanasanounenseducddatatht 29,047 ,161.01 
indi ennthineednneinalebinimnsbarddndttdiniediite $1,732,798,451.01 
Asseis— GENERAL FUND 
EBLE PS EE GIGI Ca LE A Ee $558 ,343,602.24 
Silver—At monetary value (as above)_................-.-..-. 29,047,16) .O1 
Sy GG G00. 2. 7ENs OO a naccanencdsstocncnoeeeeee 3,814,999.65 
Bullion—At recoinage value (oz. 197,495.8)-_- 273,020.00 
At cost value (oz. 1,132,940,411.0) a...... 585,832 ,157.11 
M RR EE a a ee 2,627 ,535.83 
ST. tic ie onan eoneenesnensedndameauniniiatiiel 2,231,593.00 
SIE ite teitintetaniede ee mmediiiem ss eueminae nein 9,875,400 .00 
Tt th Sin can ednnanimenatingnaammnnnl 306,080.00 
pi A LTTE RITE TS TE 1,334,411.50 
U ih: fintidntidienniniepnesennactineainete 18,374,344.27 
Deposits in—Federal Reserve banks...................---... 1,021,983,115.68 
Special depositaries account of sales of Govt. securities........ 776 "415,000 .00 
National and other bank deposi 
To credit of Treasurer United States.............-...-... 36,934,132 .62 
To credit of other Government officers..............-.-. 37 ,676,699.07 
Foreign depositaries— 
To credit of other Government officers...............-... 174,027.00 
Philippine Treasury—To credit of Snes United States... 1,384,755 .72 
Wn egeedbhdesasdeadecterseascanaconccoescossesnsent $3 ,086 ,628 ,034.70 
TAabtltites—_ 
Treasurer's checks outstanding ........................-.--.. $7,409,223 .96 
Deposits of Govt. officers—Post Office — a 2,625,131.59 
Board of Trustees, Postal Savings System 
ee Se, BD GU inc cnedddcnmndssséedansesesucs 59,300,000 .00 
ST NS 0.4) 0h on ete hitie cnbanpenebianehubaane des 11,056 ,654.41 
Postmasters, clerks of courts, disbursing officers, &c_........ 138,972,147 .42 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money) -. 255,615.16 
Uneullected items, exchanges, &c..............-..--.-.-.---- 28 ,783 ,729.64 





248 402,502.18 
Balance today—lIncrement on one (as above) . 
Seigniorage -o~ (see Note 1) 
Working balance 


$142,379,204.93 
536 





2,838 225,532.52 


BOR oS ncncbscensctusendsdnksesbacedbsstbscnnasseokbotn $3 ,086 628,034.70 
a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of May, 1939. 


Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President's proclamation dated Aug. 9, 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $1,982,555,150.86. 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 











Company and Issue— Date Page 
American Colortype Co. %,,°% a, ae ee ee oe Aug. 296 
Associates In Co., 10-year 3% debs... ........ Aug. 9 3525 
Atlantic Beach Bridge Corp. let mt RAG. CHiGasce susnscuss Aug. 1 2251 
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pat alve Bay Cor 6% debent on . 
a ve Ba Pp. 6% de RRR ER Sa POE ug. 
Deere, Steel Seal Castings Co. prior pref. stock..........-. Aug. 1 3837 
‘ermine! Oo. .186 mites. 48... 6.0-cccnecesgoeseseso July 27 2255 
*Canada Northern Power Corp., Ltd., 5% bonds------. Aug. 1 2571 
Central Illinois Electric & Gas Co. Ist mtge. bonds__-_- Sept. 1  z100 
Chicago Union Station Co. 344% guaranteed bonds- ---- Sept. 1 2102 
Cincinnati Gas & Electric Co. Ist mtge. 3 4s_.---.----- Aug. 1 2102 
Colgate Palmolive-Peet eet Co. 6% S MIDEII sv mace iniaitnbides Sate ug. 1 
*Colon Development Ooi Co., Ltd., 6% pref. stock. .-....-.. Aug. 18 2573 
Consolidated Gas, Electric Light & power Oo. of Balt— 
lst m ug. 1 2256 
vem | 147 
t. 1 22 
1 3376 
2 3377 
ge. 4s 1 2261 
Houston Oil Co. of Texas 10-year 5748. series A. _.....-. Aug. 16 3690 
Indiana & Mich ~ rages Co. Ist eras Aug. 1 2261 
Iowa Power & Co. ist mtge. 4ies AER ARES Sept. 1 2262 
Kansas City Gas Eo. ee GE. GR. noc cnddsssncnditen via Aug 1 379 
*Kansas Power Co., Ist mtge. 58 SS ACE PA SSE? Sept. 1 2579 
Loew’s, Inc., 34% % debentures____.._..-------------- Aug. 15 2417 
* B L. PRO... 100 MS 80. 5 ncn s denne Aug. 1 2580 
Marshal! Field & Co. 7% pet. GE... ccc dstadhtaseunened Sept. 30 3853 
— Power & Light 
Ist & refunding mtge. a. Fire on on gh bus wil aille uliginial July 27 7114 
BOG © retueeee S6GNO. 45466..o.. oncucccscniswecnsces Aug. 1 7114 
iene Ce, top Gees ON... hkes ed haeeeancsund Sept. 1 2419 
Nashville Railwa ay & Ligh Light Co. 50-year 5% bonds... -.-. July 31 2263 
New York 4 lec. & Gas Corp. st mtge. 54s___---- Sept. 1 7421 
SO ND, BR i i ca Se d win adanls inal aaah Jan. 1 2421 
Nord Railway. Oe. Gite SOO. ...ccaqncsscdnqnadonsene Oct. 1 1176 
Northeastern Water & Electric Co. coll. trust 6s.......-. Aug. _! 887 
North Texas Co. - OG, DA PON iiic cis kidnap cewnhn July 22 2265 
Oklahoma Power & Water Co. Ist mtge. 5s.._...-..-...- Aug. 1 3855 
Ontario Power Co. of Niagara Falls 5 > gold as eer Aug. 15 2421 
Paramount Pictures, Inc. 6% debs....... ...---------- July 31 2266 
Paris-Orleans RR. 7h WOM oc cn ncnnnapdbnnabesdct Sept. 1 1179 
Peoples Drug Stores, Inc.. 64% pref. stock___....---- Sept. 15 2119 
Philadelphia Srlectric Power Co. 1st mtge. 5}4s.......-.. Aug. 1 7119 
Phiues Petronmm O88. notes... .....cnccocedceductse Aug. 1 2422 
Reliance Mfg. Co. preferred stock....... .-..--...---- Sept. 1 2267 
Rochester Gas & Electric Corp. ma. mt, Diiwéde «neon aoe. 1 2267 
Safe Harbor Water Power Corp. mtge. 44s.-.- _---- 4 2267 
St. Joseph Ry ht, Heat & Ft . Co. 1st mtge. cio 1 2122 
Scott Paper us. 3 % ROE. cd idsnn ancannbimaban Sept. 1 2423 
op ee Eee eee eet eore 1 2423 
Shawmut Bank Investment Trust 444% debs__....----- July 26 2423 
(Robert) Simpson Co. — Te Ws Boo nnscenenscitl —— ’ 3388 
meet Simpson Co. 3ib iO. Gh... neccdceseuere 1°40 3388 
uthern California E Rdieee Go., Ltd., lst & ref. mtge. 4s. “Sept. 1 2268 
(A. E.) Staley Seen i Co. Ist mtge. 4s bd wd othe dived aa Aug. 1 2124 
rey GOROIEIEED.. «oc. oc cncnccstesentan July 31 3700 
as Coe $5 hake series B 5% %.. FP ee ae Dp 1 2124 
United Cigar-Whelan Stores oR | 6% be le ceihas sitesiatenstl July 27 2270 
United States Cold Storage C Do ist m mtge. 6s... -- Aug. 1 3547 
Wheeling & Lake Erie Ry. ref. mtge. bonds.._.........- Sept. 1 3860 
Winston-Salem Terminal Co. 1st lag eer Re Oct. 1 z128 
Woodward Iron Co. 2nd mtge. 5s._.-.--.-.--... --.---- Sept 1 3398 
* Announcements this week. 2z Volume 149. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payablejof Record 
Aetna Ball pre Seed. CP) Vai dcasesdcednge 25c |Sept.15/Sept. 1 
i 2208. io... dnadennegnpednacaine 25c |Dec. 15|Dec. 1 
Auten Industries Tiling? t0o- co nsnansoewerss Boe |Aug, ilguls’ ot 

oe OE RS DET . y 
SI PE On Finns oct cocagevenqgecoseans $1 |July 22\July 18 
American General Corp., $3 pref. (quar.)....-- 75c |Sept. ljAug. 15 

$2\% preferred —: uééscbceatdasebeneee 62\%e |Sept. l/Aug. 15 

ff TD De ao err Oc |Sept. l/Aug. 15 
American Investment Co. On. S, § Jee we a> +4 Wir Soa ae 
American Paper Goods Co. (quar.)_.......---- 5 Aug. IjJuly 21 
Artloom Corp. 7% eine GEA TE RARE tye $154 Sept. 1l/Aug. 15 

Sh LL Stl alt adn din nn mine imidieeiwiiie 1 Oct. 2 a. 15 
Associated Insurance Fund, Inc. (semi-annual) 15c |July 31\July 21 
Atlantic Macaroni Co., Inc. (quar.)......----- $1 |Aug. IjJuly 25 

t lyw lh anda nesibemeng mes ae dt 25¢c |Aug. ljJuly 21 

ES RE ices cc cccctuiiodinctoukase 3lc |Aug. Il|July 21 
ee ita own cnccnccccccaseccekiia 184¢ Sept. 15|Aug. 31 

ist preferred (quar.).--...---------------- $1 Oct. 15 t. 30 
Beacon Mfg. Co., preferred (quar.)_.......--- $1% |Aug. 15\July 31 
DE DE RDG. a anncagentnidagiieedddaicel 15c |Aug. ug. 5 
Biddeford & Saco Water Co. (quar.)_.......---. $1 |July 20\July 10 
Blauner’s preferred (quar.)...........------- 75c |Aug. A 1 
Broadway Dept. Stores, Inc., 5% pref. (qu.)--.| $14 |Aug. l1jJuly 19 
Buck Hill — Ce a Finds b atiedeintaniemeasiamaoale 12%e j|Aug. 15jAug. 1 
Warten Bae OS89 62.200 coc cccnnssneecs 25c |Aug. 15|Aug. 5 
Burroughs hating S Dene OO. cvadaduncoedad 10¢ |Sept. 5iJuly 29 
California Water Service, pref. (quar.).....--- $1% |Aug. 15\July 31 
Carolina Insurance Co. (s.-a .) mbamicadinn Sicaue 65c |Aug. Il\July 20 
Castle (A. M.) & Co. (quar.)..-..-...-...-.-.- 25c |Aug. 10/Aug. 1 
Chain Store Investment MOccp.. $6% pref. (qu.|) .$1%)|Aug. I|July 15 
Chartered Investors $5 ‘ot Ts elds egal amp $1% |Sept. ljAug. 1 
Cuicage & Samees S Fra n Coal Co. 

6% DP eered (quar). SE TGS AA FS $1 |Aug. IljJuly 25 
Chicago "Yellow Dt cdeccteosanondnaneeut 25c |Sept. lj|Aug. 1 
Cincinnati Inter-Terminal RR. pref. (s.-a.)_--- $2 |Aug. IijJuly 20 
Cations Utilities O60. .....-2ccc ccc cccnccccss 10c |Aug. 10)Aug. 

Cleveland-Cliffs Lron, preferred. _.._........-- $1 |July 3ljJuly 25 
City of New York Insurance Co. (N. ¥.) a.) 60c |Aug. IjJuly 17 
City Water Co. of oo ei 6% pref. (qu.)} $1% |Aug. IljJuly 20 
Coast Brewers, Ltd. (quar.).............-.-... 3c |Aug. l|July 17 
Columbia Pictures ree Corp. 82 4, conv. pref. (au }- 68%c |Aug. 15|Aug. 1 
Continental American nsurance Co. (qu. 37 9c July 26\July 18 
Ceseatees Ges ae, Bale.) ccccccccccedssumma 2 Sept. 28|Sept. 15 
Copperweld Steel F- Lad apebsanuans ainaiininiioll 20c |Sept. 10 
Courtauld’s, as. Amer. dep. rcts. (interim) _.. 2% \|Aug. 23\July 18 
Crown Drug Co pret oao pegcunsenasaneuh i 1454 Aug. 15)Aug. 1 
Dallas Power & Light 7% pref. (quar.)........ 1 ug. 1\Julyj17 

96 preferred (quat.).......--.--cecesencese 1% |Aug. 1jJuly,17 
Davenport Water Co.,6% pref. (quar.).....__- 1% |Aug. ijJuly 20 
Dayton . oe een BETS 2 w - occ cgenccencceeccoene She aan. is Aus. | 
De Met: 8, tne. referred (Gist (diy. omitted) _ 
PR, | he ee ee ge ee Pe 50e |July 15|June 30 

7% ~- = GT Jno cendcnudabmen mon’ 17 phe July 15\)June 30 
Domestic Finance Cor aap. cum — (GREE). cece Aug. IljJuly 24 
SESE etlpeeteteiaacr tern wee (AME: May 

uques I dso oduccknadnndst eee . 

Eastern Shore te lic Service Co.— my Z 
erred (qUar.) .........c-2c02--2-0- 1 Sept. 1l/Aug. 10 

86 preferred (quar.).................-...- sii Sept. 1l)Aug. 10 

Equity Corp., $3 conv. pref. (quar.)_......__- 75c ‘Sept. 1'Aug. 15 
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Per When | Holders Per When , Holders 
Name of Company Share Payable|of Record Name of Company Share | Payable|of Record 
Erie & Kalamazoo RR Co-------------------- $2% 1jJuly 26 Wheeling & Lake Erie Ry., 544% pref-------- $1% |Aug. 1/July 26 
Faber, Coe & Gregg, Inc. (quar.)--------- ---- 50¢ Aug. 15 Teer Bee (GNGl.). cc ncvredadnacasochebeeee 3 Aug. 1 July 26 
fo (quar.)_.-------------------- $1% ijJuly 20 Whitaker Paper Co., 7% referred (quar.).---- $1 oa . 16 
Fairchild Aviation Cosp wenn nn enn-----2--2--- 20¢ 10\July 26 Willamantic Co. (reduced)... ....------------ l4e |July 31 July 10 
tert Grain & Malt-_-.------------------- 25¢ July 15 isconsin National Life Insurance (s.-a.)------ 30c |Aug. l1\July 22 
Participating preferred (quar.)-------------- 30¢ July 15 i RRS TTT PTI RES YE R 20c | Aug. 1 July 22 
Fulton Industrial Securities Corp------------ 20c IjJuly 15 Wood, Alexander & James, Ltd., 7% 1st pref-_-- 181% Aug. Ii\July 25 
$3 % Clear Oe Det (ait) ~----------- % c 1 zuly } 5 WJR the Goodwill Station (quar.)------------ July 31'July 20 
woe nena en- ug. 
Seer eed Yacesiaent. Gog 25e 15)Suly 31 Below we give the dividends announced in previous weeks 
ot dat 87 pref. Democrat Fublih allot. ctfs.)...-------- fie ilsuly 24 | and not yet paid. The list does not include dividends an- 
Globe- ublishere 7 ne: (quar.).--| $174 | aus. 21 nounced this week, these being given in the preceding table. 
Guilford C tap & Di e Die $6 Ty ae —_ ------- : 18 Per Holders 
> ~annual)-..------ lider. 
yp Keg y gird Co. pref. (GME Jcncscesscsuns $1 . | Name of Company Share Payablelof Record 
Hale Bros, Stores (qua al & Sugar Co.---------.- rie aus: | Abraham & Straus-.-----.------------------ 50c |July 25|July 15 
Homestead Fire Insurance ome (Md.) (s.-a.)---| 50e ” 20 Adams (J. D.) Mfg. (quar.)------------------ 15c j|Aug. 1\July 
Home Insurance Co. (quar.)--.--------------- 3ue 17 Adams-Millis Corp - - -- ----------------~----- 25c |Aug. 1\July 21 
i a wns ibe ei 16e 17 ye hd Shoe Stores (semi-annual) -.--- i2be —— 1 Aus. 3 
dail A (amet .\.cceccccoos wt ee ee. os en oan ee cere eekn es ecmcore snore Sept. ug. 
Hussman- Ligonier ‘So. (quar Dien eeetebae ae ae 3 Ry apes acto towne tos tee ye : — 4 
%, preferred (quar.).------- > iis abe dhes nda deal 4 5 
“—. Lh all nO. i% preferred (aia) ASOT 1% 18 Alaska Juneau Gold Mining----.-----.--------- 15¢c |Aug. 1 July 3 
I tg ho ed (quar.)- Corp. $6 pref. (quar.).--- 1% ae Allegheny Ludlum Steel, pref. (quar.)........- $1% t. lj/Aug. 15 
International Harvester Co. preferred (quat.)- - 1% Se Allentown Bethlehem Gas pref (quar )_.------ 87%e |Aug 1l0jJuly 31 
Internationa! Utilities, $1% preferred -...---- t|$1.43% 20° | Allied International Investing Corp.— 
Prior preferred (quar.)-----------------<-- 87 Ke 20 $3 conv. preferred (quar.).----------------- t50c j|Aug. ljJuly 15 
Both divs. su ae to approval of the SEC Alpha Portland Cement ----.--.------------- 25¢ |Sept.25|/Sept. 1 
Kable Bros. 6% pref. (quar.)----------------- $1 15 Aluminum Goods Mfg. Co. (quar.).---------- 20c |Oct. z/Sept. 15* 
Kaufmann Department Stores, Ese. — | Mfg. Co., Inc. (quar.)-.---------- spe Bens. 20 poms. 15 
le err MOG). ~cnbutuendl rr re 0-2 Sree 6 or ea nee eeennwenseoeeneeeeree™ . . 
mastesons Cop ae Core sent cinatine grigeaeial $14 i 5a preferred —_—-: wccccccecesoecoe----- 1% |Sept.30|/Sept. 15 
Kentucky Utilities, pot pref. (quar.)..--.-- 87 Ke 1 5 my preterres eS ee 1% |Dec. 31/Dec. 15 
King Oil (quar.).....----------------------- 1 15 Amalgamated g Ah) S&S eae 12%c |Aug. l1|July 17 
Kings County See GEE) owwdiunsadcestnue 0 25 Amerada Corp (quar )-----------.---------- 50c |July 31jJuly 15* 
Klein (D. SAAR RARE TON TE) 25c 20 Amerex Holding. Corp sere lab teil ih Sola 70c |Aug. ijJuly 12 
Preferred (qua OS nenckennavsnueacene tae 62 %e 20 American Can Co. (quar.)~. .----------------- 1 |Aug. 15/July 25* 
Kokomo Water Works Co. 6% pref. (quar.)----| $i 30 American Chicle Co. (quar.)--.--------------- 1 |Sept. 15 Tag | 
Lanston Monotype h OS RRS LOL AT $1 21 American Cities Power & Light class A pref-_-.-_- 75c |Aug. l1/July 11 
Lava Cap Gold Mining... ..--.-------------- 3c ay a div. 1-32d sh of cl. B stk. or cash. e730 |A of: ie de 
ooo rr ccocest SL lAum. ilduly 2% | CORRS Fannin nn nnn nn nen nnn enw ew nnn new ne c |Aug. 1s 
arent i.e. tout ).-2--..2-22<c0r4 $152 2 Opt, div. 1-64th sh. of ol. B sii. oF cash. af 
Latttis Gold Min6s, LAG... cccccscssococces t2e 31 Class. i MMs eptpercabbhiiinddionens 34%c |Aug. 1\July 11 
wy i Savers Corp. (quar.)...----.---ccceeeen- 40¢ 1 Opt. div. 1-32d sk. r S. nem. or cash. 
aaltepet onngutctoagwinadiitnen es 40c 1 American Discount B.7% A .-G.)ene pcos. 1 |Aug. ijJuly 20 
ust ¥ Myers Tobacco =. & com. B (qu.)- 1 ‘15 | American Envelope 7% pret. A (quar.)--.-- 1% |Sept. 1/Aug. 25 
Joint Pipe pref. (quar.)---.-.----------- $i 21 7% preferred A (quar.)-.-----.--.---------- 1 Dec. 1|Nov. 25 
Loew’s Boston thontres C0. (EE Dc whcactdete 15¢ 27 American Equitable Renwenes, MN. Fs MB dcvsy 25c |July 25\July 18 
i RR RCL 5 LS FA OR aS 15c 27 American Fork & Hoe (quar.).-..-.--------- 15c |Sept.15|/Sept. 5 
Louisiana Power & Light, $6 pref. (quar.)------ 1 18 erican Gas & Electric Co. pref. (quar.)----- $135 jAug. ljJuly 8 
Louisville & Nashville RR-.-....------------ 3 3 31 American Home Products Corp. (monthly) - - -- - 20c |Aug. ljJuly 14* 
ignkeabelmer nap amet tS TEL 5c 5 American eyo Traction (QUaP.)..<<cce--cee 30c |Aug. IljJuly 14 
“GAT 1 eee eeepegeos: 5Oc “41 Preferred (quar.)--.---.---.-------------- 37 He Aug. ijJuly 14 
ie Ad Trading Corp. (Del.)— 5 American Machine & Foundry Co-.....----..- Aug. ijJuly 17 
2 100th ans. wr ph TESA. 26 American Paper vim Co., 7% pref. (quar.)..| $1% |Sept.15/Sept. 5 
Preferred (quar.)..------------ec----<---- i8%c 26 7% preferred (quar.)..--..--------------- $1% |Dec. 15|Dec. 5 
Marine Seeasrpe ation fully partic. (quar.)---- Oc 20 Amer. Radiator & Standard Sanitary, y< (qu.)| $1% |Sept. ljAug. 25 
Initial stock (quar.)_..-..----------------- 30¢ 20 American Reserve Insurance Co., N. Y. (8.-a.)-|_  75¢ |Aug. ljJuly 17 
Massachusetts ng & Insurance. ..-.----- 87 Ke 27 American Ship Building Co----..------------- 50c |Aug. 1\July 17 
Mcintyre Porcupine Mf ag DS ttennanoas 5uc 1 American Smelting & Kefining Co--.---.----- 50c |Aug. 3ljAug. 4 
M e Telepho PP jontedscscnesee 37 Ke 31 Preferred (quar.)- -.---.------------------ $1% |July 3ljJuly 7 
Midland Bank, Ltd, yt ate aR FPR 8 &% American Stores Co---....------------------- 25e |July 28\July 15 
Minneapolis Honeywell Regulator... --------- B6e Aus.” a” American Stove (irregular) .-......---------.-- 25c |Aug. IlijJuly 18 
I es memoanse $1 “91 American Thermos Bottle Co. common. -.-_-_-..- 25c |Aug. l|July 20 
Mississippi Power & Light, oe ref. (quar.)__-- 1 15 ° PRL ne, TERE) . nic ponwwcgscsqeosspersenes 50c j|Aug. IlIjJuly 20 
Monmouth Consol. Wa 7 pret. (quar.)--| $1 1 , Saie-tynecep Telephone, 544% pref. (quar.)| 68%c |Aug. 1i)July 15 
Muskogee Co. 6 ef aie, TEE 1 af Trap of America pref. (quar.)---------- 87 kee |Aug. ljJuly 25 
National Gredie Go. (Balt. qc vanes 3 (qu.)-- c 31 Appleton Co. (quar.)....< concen cnewecnesese 50c |Aug. l1\July 20 
National pon re Type & eecweacwnenno-ae=7 “$c Sl | ascher Dense baidiand Os. peel. quar)... i232 [Aus: igus 20 
ationa a resumed) ......~------ “Sa DIOCis-NiIGIanG WO. PFOr. (\Quar.)-..... % Yo . 
" 1 ceahdalie / neil sig st Associated Telep. & Teleg. Co. 7% 1st pref----- 49c |Aug. 15|Aug. 1 
National Power & Light Co. common. ...-.--- 166 31 $6 1st preferred. --.-.....---.-..---------- 42c |Aug. 15|Aug. 1 
Nation-Wide Securities Co., series B...-.----- 4c 15 Associated Telephone Co., Ltd., pref. (quar.)_..| 314c |Aug. IjJuly 15 
Neptune Meter Co., preferred.....-.-------- $2 21 Atchison Topeka & Santa Fe Ry. 5% pref..--- $215 |Aug. 1|\June 23 
FOE BE BE be tnasccccuncascenesesesnce 5Uc 21 Atlantic City Electric Co., $6 pref. a. Duwilae $1% |Aug. IijJuly 13 
ferred (quar) 8 ES OIC TT $1 21 Atlantic Rayon Corp., prior pref. (quar.)_-~ ~~~ 62 ye Aug. l1\July 28 
New York Fire Insurance (quar.)..----------- 206 34 Atlantic Refining Co., 4% pref. A (quar.).-... 1 |Aug. ljJuly 5 
North American Oil Consolidated (quar.)-...-. 25¢ 25 Atlas td Co. preferred (quar.)__ 1% |Aug. 1)July 20 
North Carolina RR. Co., 7% gtd. (s.-a.).------ $3% 21 Ault & Wiborg Proprietary, Ltd., 534% pref--| 374se |Aug. ljJuly 15 
Sa ag River Insurance, N. Y......---------- 25e 28 Automatic Fibres preferred (quar.) - . --.------- $i |Aug. i/July 24 
CE wanasesetessccces Be 7 Badger Paper Mills, Inc., 6% pref. (quar.)--.-- 75c |Aug. 1/July 20 
Ogden ine RR. (semi-annual)....---------- $24 12 Baldwin Rubber Co., common (resumed) _____- 12 %e |Sept. 20|Sept. 15 
Oswego Falls Corp. (quar) --——<----------- 10¢ 22 a American Insurance (semi-annual) -- 10¢ Aug. 15 July 31 
Oswego ‘acuse BO) acscccosccs Ti 5 Ge peng ae eked tie ty te Potent ug. y 
Owens-Illinois NN ai aansk é aéshecna SMES HES Ths ee 3D Bangor Hydro-Electric Co., (quar.)......---.- 30 |Aug. Ijsuly 10 
Pacific Power & Light, 7% pref........--..-- t$3 20 nsdall Oil Co. (quar.)-.--.--.------.----- 25c |Aug. 1|July 15 
referred oon n nn 7 nsataae 183 20 | Beattie Bros. Ltd., Ist pref. (quar.)---°22222- iis Aug. i|suly 15 
i 2. er ied be OOS ee ef Bo), Ce rn Pa poo a SSONOSSSeResSSaSne ug. uly 31 
Parker Pen Co —otyetaet Len lamedinemlie sonaanal 25c 15 | Berland Shoe Stores. .-----.----------------- 12He Aug. ljJuly 20 
pumas & Deagere BB. e- 0.) Laeemenceennegl $1 21 B quar,)....--------------2------ $1% |Aug. ij/July 20 
Pemigewasset V aley BE sin ihatitatieasstilediel 19 est & Co., Inc. .-......---.---------- --| ~40e |Aug. 15|July 25 
eoria & Bureau V. “Co. . i Rindatichaled $3 21 pie reterred (semi-annual) -...-.. Soudshnsidae $3 |July 28|July 27 
Philadelphia Insulated Wire es, aiagepeRseranae 15¢ 1 roman Electric Co. (quar.).--.------------- 25e |Aug. ljJuly 14 
Phoenix p., class A (quar. sae 124 Bf preted (usr). ..---------------------- $1% |Aug. i|July 14 
Pittsburgh Siete, mabieed.......-....... 1 95 | poo ngaale B Se fet oA peepee 18%eclJuly 25|July 15 
Princeton Water Co. Gy. rs x YR 1 20 lue Ri Med F ere: (quar.)....-........ 75c |Sept. ljAug. 4 
Puritan Ice Co., 8% pref. (s.-a.).-.--------.-- 30 Opt. div. of 1-32d sh.o com. oub. 
Quincy Market Col hy & Warehouse— Bon Ami class A (quar.)......--.-.---------- $1 |July 31|July 15 
et ne aicchind +50c 20 ET ME Jnccccccenenanbendcoososcon 62%e |July 31|July 15 
Rand Mines Ltd., ordinary bearer & ord. reg. -- 4s.\|Aug. 1|....-._- pone Stores, na common (quar.)...........- 20c |Sept. 15|/Sept. 8 
nepenes Investors Fund, pref. A and B (quar.)| 15¢ ié |b —_ Re wagwennenocecessssscescccsces= 50c |Aug. 15/July 31 
Royal Canadian Oils. ..-........-..-..---.-- lc 33 | pom dison Co. (quar.)....--------------- $2 |Aug. ljJuly 10 
Rustless Iron & Steel, pref. (quar.).---------- 62446c 15 Sete PURE (GP da cqcpesscyeunsescsconces 14c |Aug. 21|July 31 
Baco-Lowell | Sho r—™ conv. aad B (quar.)- 38S 3 B urjois, Inc. , | preferred {quar peaktiteerenenn 68%c |Aug. 15/Aug. 1 
St. Pa Sire ieeeneen tee (quar.)-- 12 prencane’s Book Stores, Inc., A (quar.)_...... 40c Aug. IjJuly 15 
San Gabriel % River Improvement Co. (mo.)_---- 1 20 —— Columbia Telep. 6% 2nd pref. ae te +31 Aug. 1\July 17 
Ba Water & Power-.--------2---7--- $s | Scostivs nets Gos Ger eeeeds a 13 |Geps. dang. 21 
e Csumed)......--.-- . 
hit AR RESRARE RE: 31 | Buckeye Steel Castings Co.— ee 
Oe i emai 31 634% preferred (q a Re $1% |Aug. 1/June 30 
ee 31 6% preferred ( parterty)-. idee ensdlte apdeletcidl $1% |Aug. 1ljJune 30 
GR i Buffalo Ankerite Gold Mines___._.........-.- 26c |Aug. 15|Aug. 1 
Ginger Steel Cast ry PORE EREA FB LEE si | puna’ 0, Niagara & Eastern P Pow. $5 ist pf. (qu.)| $134 |Aug. I/July 15 
y Gas & Electric Co., 7% pref. (quar.)} $1% |Aug. 10/July 31 {| Ruliock’e Inc nreferrcd (a.21r)..— x 
Sivyer Steel Cast SS . 3} Bullock's, Inc. preferred (quar.)...---------- 13 |Aug. ijguly it 
South Carolina Power Co. Ist $6 pref. (qu 15 Bunte Bros., 5' PEE Decocncessees 1 i Sept. 1|Aug. 26 
Southern Carolina Power Co.. $¢ pref “43; 5% erred i eiiecasbensandnancean 1% |Dec. 1|Nov. 24 
Standard Wholesale Phosphate & Acid et See a ete -------------------*- age [uly 27/tuly 20 
sullintbhiatlettnthindsubnisbel win eaailaases . eS ae ae a > 
RT ee 20s Aug. 15|July A (a) $2. iste. resents div. of $1. 75 due ya . 
Stoutfer Corp. 82 ma. Ting. (ius) <= —222222III22|  Obe ‘Aus. 15° May 1.1939. and accrued int, on div. of 
ry wal 5 
(oh estes sana ele omemame 564s Iu silguy a4 Cauforaia Bh (quar.)Corrected.| 6314¢ |Aug. 15/July 3} 
Strawbridge & Clothier— —--~~~“""""""""""* Calgary P rs Co., preferred (quar.).....----- $114 |Aug. ilJuly 1 
$6 prior p erred series A (quar.)__._______ $1 Sept. l|/Aug. 15 = J beaat te = 
Tone ton & New ork RR__- Aug. 1 (aur: eoecccceccecccccerecscesese=- 37sec |Sept. 1\Aug. 15 
aylor & foes webs ncaa gemesy ekg es $1 |A ilJuly 14 ow A __* ORES 37sec |Dec. 1)Nov. 15 
RR RINNE REE 50c |Sept. 15 i Canada Northern Power Corp. (quar.)-------- fate July 25\June 30 
Texas Power & Light, ref. (quar.)......... 1% |Aug. 18 Canada Southern Ry. (semi-annual) - .-.-.----- 1 Aug. l1jJune 30 
N inane 318 Aus. 3B | Cgnds ive & Cotte, clas A (quar.)-------- 1 |Sept. 15} Aug. 3 
Ren Eo eames Mee Ll! ee RS DY Aa py 9, pee . ov. 
C2 ee ? am lane: of Canadian Beouns Oo. 144. (quae 3 222222277 37 4e Aug. 1|July 
Union El of Mo., $5 pref. (quar.)____ 1% Aug. 1 31 Preferred (quar.)........--.-.----------- #3 Aug. i\July 20 
United New Jersey RR. & (quar.)....__- Oct. 20 Léd........-.---------- 134 |July 31|June 30 
eee Sinees poe (quar) ~~ <272 227 263 hon 3° Canadian pavestenens Fund s ; = (qu.) stos Aug. Uguly 4 
45 juar.)..... “ anadian -, Ltd. (quar.).......- ug. 
Walton (Chas.) & 00, pref. ) 5 ae $134 |Aug. ilJul +7 Canadian Malartic Gold Mines-_--_-...--.---- 3c |Aug. 4|July 18 
West Canadian Hydro-Kiecuric 8 common ~~~ 10c |July 25\July 1 Seaaral Avisons Light & Powse 7 pret. (quar.)| $ii [Aus ‘ilguly ¢ 
ark - (quar.)-.... 1% |Aug. A 1 Sp PRGEUEE SEES Jc anccauceterbadtsebhéancts 3} Aug. liJuly 1 













































































Volume 149 The Commercial & Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable 
Central Hudson Gas & Electric (quar.)_...---- 20c j|Aug. l1/June 30 Geipoodiack- Western — 
Central New York Power pref. (quar.)_...-..-- 1 Aug. ljJuly 10 574 I convertible ED awannmicsial see Sept. 1/........ 
Central Power & Light Co. 7% cum. pref__- 1 Aug. ljJuly 15 ta.) & Co, @ 7 % pret. ; (quer 2 TEETER 6s Aug. ljJuly 2 

i Or PORTS ocean adn nonnennnanse 1 Aug. ijJuly 15 Hartford ay ee HE, % pref eee) cdl malt c |Aug. ljJuly 15 
CE i a wo on cnnmewmtnite ce |July 25\)July 15 Hat Corp. of America pref 1 Aug. ljJuly 18 
Century Ribbon — BEE. GER dacnccsnseed $1% |Sept. 1)Aug. 21 Havana lectrie & Uilities : 6% Is 7 Aug. 1 pug. 1 
Cent I MI fos ibnsinco chen aien tiiesllh <ctedy esha 40c |Aug. IljJuly 18 Hawaiian Pineapple Co. (quar.) 25c |July 3ljJuly 21 
Cerro de Pasco Copper a de ns we iene Glin pide aL Adrien $1 |Aug. lijJuly 18 Hecker Products Corp. (quar. 15c |Aug. ljJuly 10 
Chase yiptons Bank i (N. A tpnAncanunsiasiinedl 70c |Aug. IjJuly 10* Hercules Powder Co., pref. (quar.)...- Sis Aug. 15jAug. 4 
a Dh Vs ctocksepescouneacbdvens 20¢c |July 3ijJuly 22 Hershey Chocolate (quar.) 7 Aug. 15|July 25 

ea $1% |July 31jJuly 22 | = ie $1 |Aug. 15jJuly 25 
Cincinnati Union Terminal 5% pret. (quar.)_.-- 3 Oct. 1/Sept.18 Hibbard, Spencer, Bartlett & Co. (mo.)-..-.-..- 15e jJuly 28|July 18 

5% preferred ( ieee i-ch-anislide date sax eectaandt Atha inieiellall 1 1-1-40| Dec. 18 Monthly wie Cdbdabk~esnnhenhbnia lina anttipeike lic |Aug. 25)Aug. 15 
City Baking Co. pref. (quar.)..............- $1 Aug. IljJuly 25 ETE RAE CTE: SR RTS AG: 15c |Sept. 29|Sept. 19 
CE iba danacnprencésnacavee aed 25c |Aug. lijJuly 17 Hires (Chas. E.) Co. class A louse. TS sis is eager 50c i 1jAug. 15 

Irregular OE CR ELLEN EEO 25c |Sept. 15} Aug. 30 Holly Development Co. (quar.)....-..-----.- le |J 25|June 30 

Of a amet $1% |Sept. 15)Aug. 30 Folly, Sugar. Corp., 7% pref. (quar. Dinkinah tie atte $1% |Aug. IljJuly 1 
Clare. Cin. ey ea. St. Louis common (s.-a.) --- $5 |July 3ljJuly 21 Hom e Mining Co. (monthly)-.--~===-==- 37 ke |July 25\)July 2 
ee nS RECO IE $1% |July 3ijJuly 21 Horder's, Inc. favar.) be kddiendde eesti saetatinlaall 25c |Aug. IljJuly 20 
Palmolive Pest Ce. (EE) nctvvcstane 12\%e |Aug. 15jJuly 25 Hormel wg * dell ds thes kn bn cipietoenneigi neste diiam tice a tb Aug. 15)July 29 

SE Dac ctnnnnsennnod atieminte $144 |Oct. 1)|Sept. 5 DD ik nencvenktiideunneie aoe $1 Aug. 15|July 29 
Cohmabas Gas & Htlectric Corp.— Horn (A. C. 7 cs. 7% non-cum. pref. (quar.)_.. 8c Sept. lj/Aug. 15 

OF EE I nc cceeecncoschuenee $144 |Aug. 15|July 25 6% non-cum. 2d aN pref. (quar.)......-- 4 Sept. ljAug. 15 

5% cumulative gookarved (quar. ds PERRI RE K $1% |Aug. 15)July 25 Horn & Hardart ( ‘iS Oa RS ED Re: 50c j|Aug. ljJuly 12 
ob eabus & Bouthern Onto Bloc. ¢ 635% pe. (qu) $1165 cm » July is saan Piehting & bass ower - 7% pref. (quar.)---- Sis 1% duly” 1 

um bus uthern o Elec. qu . ug. y nD ower 7% pr SR ug. y 
Commonwealth Edison Co_._.._-_-- 0 ee) aoe Lhae, iter 14 $6 preferred (quar.).._.___- ae < 1s Aug. l|July 15 
Commonwealth International, Ltd. se PR 4c j|Aug. 15jJuly 15 Hum one she Co oo SRE ey 2 Aug. ljJuly 15 
Commonwealth Investment Co. (quar.)..----- 4c |Aug. lijJuly 14 Hustig Sash & Door Co. (resumed) -_-.....---..-- 25c |Sept. 30/Sept. 22 
Commonwealth Utilities, 0% % pref. G "name )-| $1% |Sept. LIA 15 Preferred (quar. } Wwikké.é ognanncratibttmissitindies $1 Sept. 30|Sept. 22 
Community Public Service__........-------- Aug. 15|July 25 Rear cee pein t 4 $1% |Dec. Dec. 22 
Concord Gas Co. 7% pretecred Shae RR t5uc |Aug. 15|July 31 Hydro-Electric Eee 8 B pref. (s.-a.)-_- 25c jAug. IljJuly 18 
Conduits National Co. (irregular)_........_--- 10c |Aug. S8jAug. 3 Iijuminating & Power Secur. Corp., com. (quar.) 1 |Aug. 10)July 31 
COREE hn ntbcecitienaenadacecmmtmits 12%c |Aug. 10\July 29 7% peeves SOE no atin hetcdtaaninels $1 Aug. 15)July 31 
Coniaurum Mines, Ltd. (interim) .........--~- 5c j|Aug. 8iJuly 24 Im Life Assurance as. OK eae ta SH Oct. 2/Sept. 30 
Connecticut Light & Power (quar.)_.---------- 75c |Oct. 1/Sept. 15 ndititinhdilbenapemmiman>onnannddiill 1 1- Dec. 30 

tt PT he notch annnenascnmeniebis $1% |Sept. 1)Aug. 15 Incorporated Investors. .............-...---- 15c |July 3ljJuly 5 
Conn. & Pacnunale Rivers RR. 8% pref. (s.-a.) Aug. ljJuly 1 Interchemical Corp., nest. | 5 aaa RES $1 ug. July 20 
Connecticut River Power 6% pref. quar.) Stiegl $1% |Sept. 1)/Aug. 15 Inter-City Baking Co. ar) ill sh i ith pe $1 July 31jJuly 15 
Consolidated Chemical Industries . Mennnncua 37\%c |Aug. ljJuly 15 International Business Machine_-_........-..-- $1 Oct. 10|/Sept. 22 
Ones Cigar Corp. 7% preferred. -...--- $14 |Sept. ljAug. 15 International Cigar Machinery Ceci auectancniell Aug. IlijJuly 17 

pees (quar.).. li atria ti ch ard nile rail $1% j|Aug. IjJuly 15 International a meg, 7 iemeiainmmanindied 10c |July 26)July 22 
monitabeed Edison Co., Y., Inc., $5 pref.-| $14 |Aug. ijJune 30 Internationa] Invest. .» $3 conv. pref. _..- t50c |Aug. July 15 
Consolidated Laundries Gore. pref. (quar.)..._- $1% |Aug. ljJuly 15 International Metal Nesenssine, Ltd.— 
Consolidated Oil (quar.)..................-.- 20c |Aug. 15|/July 15 Preferred and preferred A. ..........------- $1% jAug. IljJuly 15 
Consolidated Retail Stores, 8% peel. (quar.)__- $2 Oct. 2 Sept. 19 International Nickel Co. Canada, 1 7% pref.| 1$1% |Aug. ljJuly 3 
Consolidated Royalty Oil Co. Reger July 25\July 15 International Railways of Cent. Amer 
Continental Can Co, Inc. feedien)” secaveoume 50c |Aug. 15|July 25* 0p. Ss DEE ho « onongecnnnastsoones $1% |Aug. 15|Aug. 5 
Coon (W. B.) (quar.) NALS, ieee AER PREP I FSIS 15c |Aug. ljJuly 15 Interstate Dept. Stores, Inc., 7% pref...-.-.-.-- $1% j|Aug. IjJuly 18 

7% preferred yauer slice elon ine sp nase en mee RN $1% Aug. 1jJuly 15 Iron man Mfg. Co. (quar.)....-- nanssnee 3! Sept. l/Aug. 10 
Corn Exchange ues (GUN .)- on accntiwcts 75c j|Aug. 1 July 21 CT ocbdecbbaeenecdnegcconssnsenced 30c Dee. 1|Nov. 10 
Cresson Consol. Gold Mining & Milling (quar.) 2c |Aug. 15 July 31 Ironrite Ironer, preferred (quar.).-..----..-..- 20c Aug. IljJuly 20 
Crowell-Collier Publishers 7% pref. (s.-a.)----- % |Aug. 1 July 24 Sa EEE inc onananncescascen<osas 3} Sept. 20/Sept. 6 
Crown Cork 1 Co. (quer. icin: atin tvelc 40c |Aug. 15)July 31 BOT 6 in cw aseoserbeccccncccccccsccencs= 1 jAug. ijJuly 18 
Crum & Forster pref. (quar.)...............- $2 |Sept. 30 t. 20 Kalamazoo Stove & Furnace_-._...-...-.---.-- 12\%c jAug. ljJuly 20 
Cuban Tobacco 5% prefer enn GARp SemaRRR CK t$2% |July 3l1jJuly 12 Kaufman Dept. Stores, common.-_-_.........-- l3c |July 28/July 10 
Cumberland County Power & Light Co.— aes Oe og rard & Supply..------------ 15e |July 3liJuly 11 

ye RO UU eS ere 1 Aug. ljJuly 15 SES 5 Sec Te a: $1 July 3ljJuly 11 

54% referred: GE wncnenccndntbaanied 1% |Aug. IjJuly 15 Kemper Photius, “AT ref. (quar.).. -- 3 Sept. 1ljAug. 22 
CR i ehbb atid cn coccnsennneesshaaten 75c |Aug. 1ljJuly 20 7% special pref (GURF Jecce cossesuces 1 Dec. 1)/Nov. 21 

i oto nen oe. $194 |Sept. 15|Sept. 1 ea et -> oes 12}4c |July 25|July 18 
Daniels & Fisher er Stores G Co. (quar. ) ite ena aaa 50¢ Sept. 15|Sept. 5 men: | Belle Gold Mines (quar.)....---.-.-.-- 4c |July 22\)July 15 
Davidson Bros. enged quer SERENE TS Cacet i 7 ie in july 20\July 14 EE ee i dt cen nseonabonee 30c |Sept. 13)Aug. 31 
Dayton Rubber ite. class felon nid bohedos 5) ljJuly 15 Kress (S. H. oe & i <. Cones.) CLEAREST SER 40c j|Aug. IljJuly 20 
Dennison Mfg. Co. debenture stock (quar.)_.-- $2 ro ljJuly 20 Special ID ns soci ons nepenen alee lic |Aug. IljJuly 20 
Denver Union Stock Yards, 5 2 ref. (quar.) $1.37%4|Sept. 1l)Aug. 20 Kroes Fan B me Us istidipnansim aidsitahiogtik oie 40c |Sept. ljAug. 8 
De ted Insurance Shares, series A___.....-- %e |Aug. ljJuly 1 Teather besontennshnesénn sein 25c |Sept. ljAug. 8 

(ae Ae ania Rg IO Se [Aug. i1|July 1 7% preferred (quar. peseseeeeessseeeeees $1} |Nov. 1/0ct. 20 
Diamond Match Co., common......--.....-. 50c |Sept. 1/Aug. 10 6% ST Dn anna ngdninnenconmaine it 1 Oct. 2 it. 20 
DD citidi th Hdtha rnp eenesescensenee 25¢ |Dec. 1|Nov. 10 $4 = 3 fl Ae echatenctndnicns $1 Aug. ljJuly 20 

Participating preferred (s.-a.)........------ 75¢e |Sept. 1j/Aug. 10 Landis Machine Co. (quar.)........---------- 2 Aug. 15jAug. 5 

Participating preferred (s.-a.).....--------- 75e | 3—-1-40/2-10-40 GREE. tctharathdodedenqedcosesenesaipe 25c |Nov. 15|Nov. 4 
TE SN ctdincnsnanacnnensvewakstnd 75c |Sept. 1l/Aug. 11 Lane meant, ie. so eae CD EOE $1 is Aug. IljJuly 14 

gC 3 Seeger $2 |Sept. ljAug. 11 Lee Rubber & Tire Corp._...........----.--- 7 Aug. ljJulv 14* 
Distillers Corp. -Seagrams, Ltd., 5% pf. (quar.)| {$14 |Aug. ljJuly 15 Leh Portiand ‘Cement OD. (REF) wcccaacece 37 ke |Aug. ljJuly 14 
Dividend Shares, Inc. (quar.)...........----- 1 Aug. lijJuly 15 4% preferred (GUAP,). .....ccccccccccccecce 1 jOct. 2 t.14 
Dr. Pepper Co. (increased quar.)..........-.-- Sept. ljAug. 18 Lerner Stores Cop. 414% pref. (quar.).....--- $1 Aug. IjJuly 20 

atin badiniisdecncsmecndumsoyenet 30¢ |Dec. Nov. 18 Libbey-Owens-Ford Glass-_-......---.-------- 50c |Sept. 15)Aug. 31 
Dominguez Oil Fields (mo.)..-....-..------- 25¢ |\July 31i|July 17 Lincoin National Life » aE Sh 30c |Aug. IjJuly 27 
Dominion Tar & Chem. Ltd. 534% pref. (qu.)--| $1.37 %|Aug. l|July 12 BE déhdbrobtabagequdcdguonsdsmueceed 30c |Nov. 1 ° 
SE CEE Bias ddd dndecbocécccecdouree 7 Aug. 15|Jury 29 Lincoln Printing ee eae 87 4c |Aug. IljJuly 17 

Preferred (quar) bikin nkeicalinh drbiwareddladenbaibe 1%% |Aug. 15\July 29 EE i bi deondanagnaemaccgeakbbakl 2 Sept. ljAug. 10 
ne ee memaemnnaael boc |Aug. 15|Aug. 4 Preferred (quat.)--..--------------------- $1% |Oct.  2/Sept. 15 
du Pont (E. I.) —— $4.50 pref. (quar.)-| $1% |July 25|July 10 ee YL Le eee 25c |July 25\July 5 

6% debenture ce Led asia it eet in inna a algae Deis $1% |July 25\|July 10 Little Miami R _origiaal capital (quar.)-.--.-.- 1.10 |Sept. 9/Aug. 24 
Eastern Theatres td. ait preferred (s.-a.)_--| {$3.50 |July 31|June 30 Cetgtnal SEE CE Sadecdoconcncancccens 1.10 |Dec. 9)Aug. 24 
Elected ie Mse Oo oe: = ats (aewe Sleepe = ff} Saree iis [ISR SiRae: 24 

ectric a r PD cimaned Aug. J guaranteed (quar.)_....---..-------. ‘ 

5 pr referred {quar ee seine enc eihihabeh sii hae. 1 July 10 Lock hart Power Co., 6 pesterred (semi-ann.)_ $75 Sept. 25'Sept. 25 
Esp & Bay State Telephone, pref. (quar.)_-- Pst Sept. 1/Aug. 21 s, Inc., $634 oun. pref. (quar.)........-2 1% |Aug. 15 July 28 
Employers Casualty ay a creer.) Riaeeaiare 25c |Aug. IjJuly 25 Lone Star PPE Anema dugh anhsen bhnasian sas t 20c j|Aug. 21jJuly 20 
Employers Group Pil sapepnnens 25c |J uly 3ljJuly 17 horn Portland Cement O 
er Se pecianed A tenes PA pref. A (quar.)| 564%c Og. 8 Bons. 21 mis: % refunding partic. preferred (GU0F J -nccce $1 i as. d Aus. 3} 

erred A (quar.).......---------- 56 he |1- ec. 21 | $=Extra...-.-.-------.---.------------------ . 

7% Droterred (eemi-ann. | ESOS PERE $316 |Sept. 23/Sept. 13 5% refunding partic. preferred (quar.).--.---- $14 |Dec. 1)/Nov. 20 
Eppens, Smith Co. (semi-annual) - - - $2 |Aug. ljJuly 2 DE d« onktitibetinnhoonabdsunspehsvonk Gail 25c |Dec. Nov. 20 
) el aaa a te 50c |Aug. ljJuly 15* | Loose-Wiles Biscuit Co..........-..--------- 25¢ |Aug. IljJuly 18 

Brewing Corp. (quar.)--.------------ l5c |Aug. 31/Aug. 5% preferred (quar.)......-...----.----.-- $14 |Oct. 1 Sept. 18 

Dt nbd enaneasenehanmpesneces 3c |Nov. 1/Sept. 15 Lord & Taylor yr) | preferred (quer a andaamape il 2 |Aug. ljJuly 17 
Fansteel Metallurgical Corp. pref. (quar.)....-- $1 %4 Sept. 30 t. Louisville 7 — & St. Lo RR: G.B.)..<- $2 ae 3 —_ t 

TEE MEE Mens acnamecncagoederecese 1% |Dec. 18 ‘ S.-8.)-----------~-------------- . . 
Federal Insurance Co. (N. J.) (quar.).......-.- 35ce |Oct. 2/Sept. 21 mer oe pref. (quar.).-..--..---.--- 31% Oct. Sept. 22 
Federated Dept. Stores, Inc.....--------___- 25c |\July 3ljJuly 21 i ee (LRN LT RR ETI 1 1-2-40 | Dec. 23 

44 % conv. preferred (quar.)--..---------- $1.06 %\July 3ijJuly 21 Luzerne County y Gas & Electric, $7 pref. (quar.) 3} Aug. 15)July 31 
Fiberboard Products, Inc. 69 6% pr. pref. (qu.)--| $1% |Aug. l|July 15 G6 preterred (@USl.)... cnccccccenccccccesss 1% jAug. 15\July 31 
Fidelity Fund (quar.)....-.......--...--.---- 15e |Aug. ijJuly 20 DBO GSES, GE dc bn gessuscpépetengareen are Aug. lijJuly 14 
ai A & Deposit of of Maryland (quar.)......-.- $1 waly 3h qaly 18 en 7 — 2. Newspapers, 7% pref. (quar.) ---- 43 Me . nue 3} aus. + 

pA hp Ah ethanuts dene ncsatssponsinpue 1 |July 31|Jul aeeaccacnecenanencsnne| . . 
Fiduciary” Cor aaa | [yuly Stiguly 18 | sccchory Stores Corp. 6% pret. (quar.)...----- $i%4 |Aug: i\July’ 20 
Pilene’s (Wmi.) Sons Co. ...................- 25e |July 25\July 15 McGraw Electric Co..........---.---.--.-.-- 25c |Aug. ljJuly _5. 

Preferred ( uar.). Sudbecosrececesoqneoednnnt $1.18%|July 25|July 21 McLellan Stores Co. preferred (quar.).-------- $74 Aug. ljJuly et 

ie oe adhe aliemed 40c |July 25\July 14 Madison Square DE tanoreoudeacessolneil Aug. 31)Aug. 1 
Florida Portland Cement.7% cum. pref. (qu.) -- 2 |Aug. 15|July 31 Magma Copper 00... .~ -<cccce cc ccncccccece 25c |Sept.15|Sept. 1 
Fort Wayne & Jackson RR., pref. (semi-annual)| $2 Sept. l|/Aug. 19 Magnin (1.) oa Cn. PEGS. COREE) .nccceseccam $1}4 |Aug. l5jAug. 5 
Franklin Fire Insurance (quar.) sce-eg wih milangiinion pli 25c |Aug. liJuly 20 Preferred (quar.)...---------------------- $1 fs Nov. 15|Nov. 4 

DE Situ idteeddecktaceesdoneeees 10c |Aug. ilJuly 20 Maryland Fund, BEG. (EUSP Jacevacacccsoonns Sept. 15) Aug. 31 
Froedtert Grain & soning has Siteemenasiibeeindaibiaiades 25e |July 24\July 15 DERE cndepdibnocdgedcetecoceeouqeesas 5c |Dec. 15|Nov. 30 

Preferred (guar) aati dab enim eiiieiine dete oak 30c \July 24\July 15 Masonite Corp., commen Se SRE LF > 25c |Sept. 10|/Aug. 20 
Fuller Brush , class A common (quar.)-.-~_- 12%e |Aug. ljJuly 21 5% preferred (quar.)....-...--..---------- $1 Sept. ljAug. 20 

Gardner-Denver Co. $3 cony. pref. (quar.)__-- 7 Aug. l|July 20 peasewippt Valley RR. Co. (s.-a.)----------- Aug. IljJuly 
REI de ntosueeddoseetsebsooena 25c |July 25\June ment Stores Co. common (quar.)__- 7 Sept. ljAug. 1 
General Foods =15-5 p- (quar.) iguihaem mecneenaeibine 50c |Aug. 15\July 25 May’ tag Co. $6 pref. (quar.).----------------- $174 Aug. uly 

$434 preferred (quar.)..........-<c.<--2--- $1% |Aug. ijJuly 10 ne ieved ge! wwncwcccceccescccessaus 7 Aug. IjJuly 15 
oat ee i, Ine. common wax -pacnoooccoons 8724¢ |Aug. ljJuly 10* Melville -- g - ~- , Sequyeeeeoenernpneemersss aise aus. ey 14 

‘ r <P eee 1 1 ( erred (GUSP.)..- ccc goocnggegs pooesce . 
General Shoe Cor wagers a eel ae Shee Aus. attuly 10 | aerGerne a tanutacturers Ins. (NY5-27227 {és [July 29\Suly 20 

8 apres Peereramamecgen 1% j|Aug. ljJuly ent & OS. ap gnacnqoosccocccoescsvesocnun 25¢ - 1)Sept. 20 
General Telephone A ay eect $6 pref. (qu.)-_- 1% |Aug. IlIjJuly 15 6% preferred (quar.)._....-...-.....-.-.-- $1% - 1)Sept. 20 
General Tire & Rubber Co...........-.....- 50¢ |July 31jJuly 21 Mexican Eagle Oil Co., Ltd.— 

Getchell Mines, — 0 8 RRC oma a ten dade ie erapeh erst 3c |SJuly 22\July 17 o e Oil Co., Ltd., in parenanceet 
Gibralter Fire & Marine Insurance (s.-a.)-._-- 50c |Sept. l/Aug. 15 its guarantee o ons will on july 1 17,1 9| 

on hah diinde nboantbeeoeneonsabeniiid 20c |Sept. 1)Aug. 15 pay to the holders of the 8 

Se te Ss EA, cc cntnccnccecsscoccos 50c |Oct. 1 . 20 erence shares of the 
Gillette Safety Razor $5 conv. pref. (quar.)--_- $17 Aug. lIjJuly 3 a on coupon 35, the sum of 3 Mexi- 

Gimble Bros., $6 pref. (quar.)_....-.....-..-. 1% |July 25\July 10 can ts ber share in full and 
Globe & blic Insurance of Amer_........ 124° July 29\July 20 rss L7 —— dividend of 8% on the} 
Goodyear UE Tc nn cncsccbooce 25c |Sept. 15|Aug. 15 no uch shares in respect of the 

$5 convertible MT SEs Scacasncsce $14 Sept. 15|Aug. 15 nee 193. 

t ea EP Ce Sictinascs ec |July 24\/June 10 see i Bakeries, Inc prior pref. (quar.)....- 25c |Aug. July 20 

Gotham Silk Romery. 7% pref. (quar.)......-. $i Aug. ijJuly 12 $7 Sreterred fa par) PE Es eRe PS EP RR $1 Aug. lijJuly 20 

ss Ring ck ean | 8 RE SE | ie ea ca nnn), al 
EP) <a ctiack ug. liiJuly 24 | Michigan Gas & Electric 7% prior lien....... ‘ . 

Green (H. L.) Dt inticciebheonenaning 40c |Aug. 1 July 15 $6 ay | GIR hE PNY, $134 Aug. liJuly 15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Public Service, 7% preferred......-- 1% |Aug. ijJuly 15 Roses 5-10-25c. Stores 5 20c j|Aug. lijJuly 20 
fo pomuset ote wecnuene = eocececececonnce His Aug. ioe = Safety Cor esting & ting Co.....------ $1 jSept. 1j)Aug. 15 
Midwest Rubber Reclaiming...............-- ‘ower —_— 

Preferred Sener ake Aida wine alates wb eon petal esi ¢ Sept 1 Aus 19 Bi % | erred (quarterly)_.......------- t $1.3776 Aug. ljJuly 14 
Mine Hill & uylkill Haven RR. (s.-a.)_----- 1% |Aug. IijJuly 15 St. BEE CUE i nbtiwegncesecceacess - 20) - 8 
Monsanto Sys Co., $4 pref. A (s.-a.)_-- 2 Dec. t pov 19 St. Lawrence Flour Mills (quar.).....-..------ Zee rh acy 4 

EI es Sone eR aR ar Dec. ov. Preferred ee ne ee a 

Montana Power Co. pref. (quar.)..--.-------- 1% |Aug. ijJuly 12 Schumacher Waar: Corp. $2 pref....---- {ode Aug. 15)Aug. 5 
Montreal Light. Beak & Pi Power ¢ —" (quar.)- July 31\June 30 Scott Paper Co., $444 cum. 5 SE Daccnns 1% |Aug. ijJuly 20* 
Moody's Investors Service part . (quar.).- 75e |Aug. 15j/Aug. IN cn sai ni ci. telicniibiinignndicialtigdiniene-sit tie meat 40c jAug. 15j|Aug. 4 
Moore (Wm. R.) Dry Goode (au (quar inthindentanibcvieal 1% |Sept.30 mr ewe Ef: FO” OB ER 25c |Sept.15/Sept. 1 

lid ie atia el atiip bvnk as ena enio drains te ioense ie tect 1% | 2 Second Seaptacd yalties, Ltd., pref......-.. {ie Sept. ljAug. 15 
Morrell een) in ie titin gina we anwidile 50c |July 25\July 3 ogee Oe . General $7 pref. (quar.)_.-.--- ; % |Aug. lijJuly 20 
Mou; ‘ we yy J con anit 1% |Sept. 1|Aug. 15 corre (aa anniceninnbed nigh 1% Oct, i Sept 73 

conv. I it a alata lees mie dcw toca § ug. a shih alae aipiicaien ol 4 ‘ “ 

M » of Nova Scotia (quar.)......2- $156 [ACRE tus 33 erred’ (quar AABN ENC OAR TP $18$ |%S-40'lBee. te 
Mt. blo - & Dev. (quar.)..------------ le |Sept. 1)Aug. 15 Seton tong paw Be \ dik iiitheinnin tata abiliiemiinben ome 50c |Aug. IjJuly 18 
Mutual Chemical Co. of Amer., 6% pref. (quar.)| $14 |Sept. 28/Sept. 21 8 & Donme, Inc., $34 pref. A (quar.)....| 8744c |Aug. IjJuly 18 

FEES 1% |Dec. 28|/Dec. 21 Shell Trans & Trad ee... 23c |July 24|July 17 
National ‘Automoulve bres, Inc. Shenange Valley Water preferred (quar.)__--.- $1% |Sept. 1/Aug. 21 

6% SS $1% |Aug. IljJuly 24 Sierra Pac. Power Co., 6% pref. (quar.)....-.- $1% |Aug. l1jJune 20 
Nat. Sacants Corp. 7% pref. (quar.)...-| $1% j|Aug. IjJuly 18 Gebek Premier ryt 4 aii gga ts npn eieinasaahe mnie 4c |July 25j)July 65 
National Biscuit Co., common .-.-.........-.--- 40c |Oct. 14/Sept. 12 Simpsons. Ltd 4% —< > meme +31 6 Aug. lijJuly 19 

Preferred ( r SEMEL ELEN TE, LEE aaa $1 Aug. 31jAug. 15 xy? il Co. $Y awh seanh utisiadiaheie ania 1% jAug. ijJuly 5 
National City Bar OLN. Z. (6.-B.) 2.222250. Aug. ijJuly 11 me Agricuitural C ee puteons $1 jAug. IijJuly 21 

mal City Lines, $3 pref. (quar.)..-.----- 75c |Aug. ijJuly 15 % preferred (quar) sa ip inline ndinle tosis Bt no's 1% jAug. ijJuly 21 
ae anes enaies eieendnerininge des a 50c |Aug. lijJuly 15 ttsb' ater Co. 5% pref. (s.-a.)__- 1% |Aug. 19/Aug. 10 

National Dictillers ucts (quar) SPR NS 50c |Aug. lijJuly i gouth Pi Ca Rows: igus cheb easing wing Aug. 15|July 31 
Nat —7 Liberty Insurance Co. (semi-annual) - - 10c |Aug. 15/July 31 Southern Gas & CO. 4.8% pref. (qu.)|$1.2% |Aug. IljJuly 15 

DE MMitthitibiiithiotspiedudcenmasnaacu 10c |Aug. 15)July 31 ae Portland Pn 8% pf. (quar.) 2 |Sept. 15|Sept. 14 
National Power & t Co. , $6 pref. (quar.)..-- $104 Aug. li/June 27 % pret referred ra ene abidoes sath hbbiajaadpie ena e at Dec. 15|)Dec. 14 
National Sa (o 4: SS eeSeeet Aug. IijJuly 22 spice | PPI LEI 1 Aug. IljJuly 17 
Neisner Bros. $4 pref. reves Daksih incbiigas pactaite: o> $1.18%|Aug. l1jJuly 15 EE CO acinus mammal $1% |Sept.15)Sept. 1 

Newberry (J. OG, OE, (O0E.) » aigecuoges 1% |Sept. 1j/Aug. 16 Squibb (E. R. D & Sons, lst 6% pref. (quar.)----| $14 jAug. IljJuly 15 
Newberry (J. J J} Realty 6 16% vr pret. A (quar.)-- 1% |Aug. lIiJuly 15 Standard Brands “preferred (quar.).| $1% t.15 Bove. 1- 

6% pret DEE Daiivibcoocdnewnaminey 1 Aug. lijJuly 15 Standard Poe larieanah Girenton, N. J.) (quar.) 75e |July 22\July 15 
New York Air Brake (resumed) -----------.-- 50c j|Aug. IjJuly 21 Stanle vo 5% pref. (quar.)........----.- 3lMec |Aug. 15)Aug. 3 
New York Merchandise (quar.)----...-------- be jAug. I/July 20 | Stee! Canada 'T9 1 %o :- — a 5 aaa $43%c |Aug. ljJuly 1 

jagara Hudson Power _— aay (quarterly aabhanddbakswhewn mdm, enks ~ Aa. IjJuly 7 

lst 5% preferred (quar.).....-.-.------..-- $1i6 Aug. lijJuly 14 Sterling, Inc. “(auae.). Sip sabidicenunibdbeninnnd Aug. I1jJuly 21 

2d 5% leered series 1 .& B (QUGP.) cccccce 1% |Aug. ijJuly 14 Pref tc capacanaveeusidibnpatvnnas 37%e |Aug. ljJuly 21 
900 Corp, pe A CIEE.) 0 o cowccacocsccccce Suc j|Aug. 15|Aug. 1 Sudburg Basin Mines (irregular). ------------ July 27|July 17 

Class 9 i edits  . eicinle cage wo mab enenpasinaninel 50c |Nov. 15|Nov. 1 gg RRR RRR aR eae a eg 20c |Aug. IljJuly 20 
Norfolk & Fosters sy SS eae $24 Sept. 19/Aug. 31 NO aac aan caddie Saks on a ine a 37}¢c |Aug. ijJuly 20 

Pref CR sei ed na emsacanguine Aug. 19|July 31 Tecony Palmyra Bridge pPref. (quar.)_...--- $1% |Aug. ijJune 17 
North can Go. 6% preferred (quar.)-_--.-- 1$1.50 |July 25|/June 30 I a a crest mes ina 5c |Aug. ljJuly 15 
Northern is F WP Ue Pbsavescccassh ene 25c j|Aug. lijJuly 15 Taylor (Wm.) Corp. (4 EN ot Ee $1 |Oct. 20 - 10 

DE CO) i bs naceccatstpuacocensase le Aug. lijJuly 15 Texas Power & Light Co. at pref. (quar.)_.-_-- $1% j|Aug. IjJuly 18 
Northern Ontario Power Co. (quar.)......-.-.-- July 25\June 30 Thatcher Mfg., conv. pref. (quar Ride el NORM 90c |Aug. 15\July 31 

6% fai of 8. i ta es ps sak abel ce ddan tmtn ene 1 July 25\June 30 Town Gold Mines, Ltd. (quar.)_.........--- 2c |Aug. 22/July 21 
Northern RR ESRC 1 July 3ljJuly 14 TN inci an lei se ee a ad ata in we mae 2c Aug. 22\July 21 
Northwest 4 Engineering SOA SERTEIES SNES 2 Aug. IljJuly 15 Toledo “Edison Co. 7% — SS ae 58 1-3c Aug. 2/July 15 
Norwalk Rubber, pref. (quar.)......-- sre Bept. 29 sors. 15 6% preferred (monthly) ............-.-...- 50c ,Aug. 2jJuly 15 
EE occ aninkapascesscccoces July 29\July 15 @, preferred (monthly Peneeenn econ’ 412-3c |Aug. 2/July 15 

5% preferred (quar.).....-..-------------- $1% |July 29\)July 15 e “RS ERE 15c |Aug. IljJuly 20 
Occidental Insurance ir 25 CNR Sige Aug. 15/Aug. 5 | ‘Transamerica Corp. -—— = -<200222202222 25e |July 31|\July 14 
Ohio Public Service Co. 7 ra: GS.) c2scdon 58 1- Aug. 2jJuly 15 Triumph Explosives, Inc. (quar.)............. 5c |Aug. IljJuly 21 

6% preferred (monthly) -.......-....-.-----.-- 50c j|Aug. 2/July 15 Tubize Chat lon 7% a OR” Ce a IR SNS 1$1% j|Aug. IijJuly 20 

5% preferred (mont y) Eads nerwe sawerw aes 41 2-3c |Aug. 2jJuly 15 Tung-Sol Lamp Wor SS RIS: 20c jAug. lijJuly 19 

5% % pref PP dhiuunovacanensuchove $1% j|Aug. 2/July 15 Union Electric Co. ooo ae $5 pref, ( Wh Sccadecuin $1% |Aug. 15\July 31 
Oliver United , Class A (quar.)...-...--- 50c |Aug. IljJuly 21 Union Gas Co. 4 Canada (quar.)............ 20e |Sept. 15|Aug. 19 

& ES nn cewendiandmaael 10c j|Aug. IijJuly 25 te SD. an ents acdbnaododiie 25c j|Aug. 10)/July 10 
Outboard Marine & Mfg. Co..........-.-.-- 60c j|Aug. 10|July 25 United Biscuit Co. of Ameren 
Gs SA ckb coccdrsccudcumcccscascos 75e |Aug. IijJuly 20 Lie protered (quer a ieialariiich didvagubiaeew aaah $1 Aug. lijJuly 17 
7% preferred 2 san eveneqnnoscavesoneee $16 Aug. l1jJuly 20 0 Bond & Share | , Ltd ee Orr A 1 Oct. 16 -30 
CS PRES 1% |Aug. IjJuly 20 United-Carr Fastener Corp. * (quar il ibis taliinin ty 20c |Sept. )5)Sept. 5 
Con n- Cal. Be pref. A (quar.) 20c jAug. IljJuly 15 United Corporations, Ltd., $1. 50 clans A (quar.) 38ce |Aug. 15iJuly 31 
rete eferred (quarter owaumemnatinns 164c |Aug. IijJuly 15 United Gas Improvement (quar.)...........- 25c |Sept. 30/Aug. 31 
EER MN ES $1% |Aug. i|July 15 Preferred (quat.)- = 5.---------7-7---2222-|,,8144 |Sept. 30|Aug: 31 
LE QAO: 75¢ |Aug. 15jJuly 20 Unised Light ~7%P sai pref. (mo.)_..-.|58 1-3c |Aug. IjJuly 14 
1 30, ist ref. (quar.)... 33 4¢ Aug. IljJuly 15 prior preferred’ ERR 1-3c |Sept. 1)/Aug. 15 
Rees bias pref. (qu.)----| $ Sept. 1)/Aug. 21 5 y referred monthiy Alesina cee 58 1-3c |Oct. 2 t.15 
Aa RES: le |Aug. 15|July 31 6.36 or preferred (monthiy).....--.-..| 53¢ |Aug. i|July 14 
n een Oo. Inc., 8% we ey ry fe 31\4c |Aug. IljJuly 20 6.36 ertor preferred (monthly)......-.-.-- 53c |Sept. 1)/Aug. 15 
tia nacsneccenciod Oct. _1/Sept. 1 6.36% prior preferred (monthly) -—--------- 53e |Oct. 2 Sept. 15 
Presses B (GUA .) qc ccccccccccccccceccece 1% |Nov. 15)Nov. 4 6% pee q- ‘erred (monthly)..........-.-- 50c jAug. IljJuly 14 
red A (quar.).....--..-------------- 1% |Aug. 15jAug. 5 6% prior preferred (monthly)............-- 50c |Sept. 1/Aug. 15 
PN hy Bs TENE) « oo on ccc ctnccecccuces 75e |Aug. 15/Aug. 5 6% rior referred Serer 50c |Oct. 2 —- 15 
erred (quee,) - — Pw aoccesscecenevecocesece $14 pus. obey 7} United Sta Hoffman M Machine pref. (quar.)_- 68% Aus. be y 9 
nD. ~ daieon sennsoobecus A Petroleum, Rtas ecincncdieeseinn wine c ° . 
Pennsylvania Power Go; preferred (quar.)... $i Aug. IljJuly 15 a ll le Des. 15 Des. 5 
Pennsylvania Salt ‘Bank (se °.aquar Dia ana arene seids anual 1% |Sept. 15j)Aug. 31 United States Rubber Co.— ‘ 
Peoples National Bank (semi-ann.)..........- 75e j|Aug. I)July 11 8% non-cum. oy ES en ee 268 Sept.22|Sept 8* 

Preferred (semi-ann.)................-.... Zi Aug. lijJuly 11 nited eens Co. (quar.) -..- Sept 20/Aug. 31 
Peterborough RR. (s- oe pi alllabhdineisnbinnsndiaiiam ahead 1% |Oct. aiGeps. 25 Guareert GEA FOLATE IO EAS SE ER 50c |Dec. 20 Nov. 29 
SE OWEN OO. on ccncccccesnsessscouscs #50 Aug. 19)July 31 Universal f Tobacco Co., Inc. (quar.)_....- 3} 1 12 
Philudelphis Co NS ioe Sehr 2sly 4 | Upper Bich Reser aresne — 3 - 

° © RS 2 eee y per ower & Ligh 
Philadelphia Electtie Co., $5 pref. (quar.)_---- $1 Aug. ijJuly 10 v SE CRED. ccasiiomdbsdecsonchas 1 ljJuly 29 
Philadelphia Suburban Water Co., )) $134 |Sept. 1|Aug. 12* 6% preferred (quar.)..-...-.-------------- 1 Oct. 28 
Philip: owed Telep. (mo,).......-. 42c |July 3ijJuly 20 6 a sk a Sil 1 1-29-40 
Pies Punt ip tiv it hd encebbesadmmden 42c |Aug. 3ljAug. 19 U t Metal Cap Corp., 8% pref__-......-. t$2 |Oct 15 
Pigs "Fashion Mills, a. dhe ileepe. 15 vor Car Hay, Ce 7% pret. (quar.)------ $1 %4 1 
ihngr bees mered (9. Erie— Ventures, Ltd. (rregilat) gedubbiedhe aspen ee 5c 18 
Oe dacocccccocccceconsccccce 75ce |Oct. 1/Sept. 15 Vertien emageey © ih oaiinemaKneere 10c 15 
Pitte F re Wart Warne & Chicago 7% pref. (quar.)-_- $1 3 Oct. 4/Sept. 10 Virginia Coal & Iron Co. (quar.).......------ 25c - 21 

7% (quer.) weeasecece 1 1-4-40 | 12-10-39 Virginian Ry., 6% pret. PR Pecccescesccce 31% 15 
Poll Paper & Box, 7% pref. (quar.)-------- 1% Sept. 15|Sept. 15 Vulcan ng . + MEP Jsccwscnnese 1 Oct 10 

12 ic htinauaserccetatenhns 1 Dec. 15)Dec. 15 Walgreen Co J Sa is: os: ch dag ieabealiaennh acinesmieeanie dvapicstes 25c 10 
Port i nD an taceshecantanas 2 Aug. IijJuly 15 uarter! v ~ pene new rate & dates)... 40c 20 
Potomac Edison 7% preferred (quar.)........- 1 Aug. lijJuly 20 Bret ie Sosa Ni ieee eis tp eka $14 24 

6% pestered (a SEEN IER ESET 1 Aug. IjJuly 20 Woe ait er Wert Bas ddcecce s - 25 
Procter & Gamble (quar.)....-..----.--.---- 50c |Aug. 15\July 25* arred (quar OP RE RES SRE -[25c |Sep 25 
Power Corp. of Canada (interim) -............. 130c |July 25|June ¢ wailieoen MS Light Co. (quar.) pie heed bscbmnh 3 4 15 
Public pa aah panto iam By 3: SRR Eee 25c j|Aug. ijJuly 21 Cum. conv. preferred (quar.).....-.-.-.--- $1 31 

Public National Bank & Trust Go. (N. Y.) (qu.)}| 374%e [Oct. 2/Sept. 20 Weisbaum Bros. Brower. ..........--.--...-.- 10c 13 
Public Co. of Colorado— Welch Grape Juice Co., preferred (quar.) - ----- $1% 15 

7% preferred fmonsniy Ditdkccnequecsknoenets 58 1-3c |Aug. 2jJuly 15 West Penn a Co., 6% pref. (quar.)....- 1 21 

6% preferred (monthly) - ...........-.....- 50c j|Aug. 2/July 15 7% WEP, cnancqsucretaqvaasscce 1 21 

5% preferred (monthly). .................- 41 2-3c.j/Aug. 2jJuly 15 West Penn Power ‘Co. 6% pref. (quar.).....-- 1 5 
Public Service . of N. J., com. (increased) - 65c |Sept.30/Sept. 1 7% pref SD Tala ts a: ixinigaimanibgrisdihes nds 1 5 

8% preferred (quar.)...................-- $2 |Sept. 15|Aug. 15 es no ane nnd iheeonee 12%c 30 

7 IS wine dwictmoncnestood 3} Sept. 15|Aug. 15 West —y Bank a at £4 shs. (s.-a.)....--..- Om Aus. Il....-.<- ° 

Oop EE CO no wc bosnsscncccvccoss 1 Sept. 15)Aug. 15 I a ales inte ipehi 6% a Sy | Laces pe 

6% preferred (monthly) .................-- 50c j|Aug. 15|July 15 Westminister yt 5 ana sign muidioa 15 

6% preferred (monthly) ................... 50c |Sept. 15j)Aug. 15 Westmoreland, S&S eeepyeags 25c -15 

6% preferred a) -. SPE EP RE eae 50c |Oct. 14/Sept. 15 Weston (Geo.) - i. GREE Dedannduccnen $1 15 

Oats Co. pref. (quar.)......-.......-. $1 |Aug. 31jAug. 1 Westvaco Chiorine Products pref. (quar.)------ 37 Ke 10 
y Income Shares ce are (quar.) 20c |Nov. 1/Oct. 15 will i NN CREED OID. ooo cenmbengeccacs 10c . 2 
er Brewing Co. pe pacts. pret. io taanristo a 10c |Aug. 10jAug. 7 Wilson Line, Inc., 5% 1st preferred (s.-a.)_--.--- $2% 1 

Partici preferred A & B.............. 10c |Sept. 10/Sept. 7 Winsted Hosiery Co. (quar.)...-..--.-------- $134 15 
Randall cine A (quar.) eteindthsaciiemeidihaeasarteal 50c |Aug. ijJuly 20 Ea ARR Ae ad AEA LS RTE 15 
Ra Concrete Pile (quar.).............- ee ee eo ee.  cubesssenseoncenenans $135 15 

2, Ci itinancconsacheassduuse ee ES et et eneEE 15 
means Se. Graz.) atin eniipeinndaepniapeial 25c |Aug. 10\July 13 Wisconsia Electric Power pref. (quar.).......-- 1 Sept 15 

lst pref Nis. drit tnthgin ieiktrplnibeannsiaeit 50c |Sept. 14/Aug. 24 % pref. fuer Ghd dinonttenbihtihébdiingpes 1 15 

SG segieered (G ine Sede aeitne uchbuiacnitiin 50c |Oct. 12/Sept. 21 isconsin Telephone preterred (quar.)......... $1 20 
Reed (C. A.) Co. pref. A....22 2 50c |Aug. 1/J 20 Wolverine Ta scaiadindeedaiinaladiink aiken 10e |Oct .15 

BE is Ce nnndnnediinnconsnonce 10c |Aug. ljJuly 21 so eineneidabensceee $1% .15 
Republic Petrol 54 preferred (quar.)___. 68 4c Aug. 15|Aug. Woolworth IW.) Go. i itmendakaldani 60c . 10 
Reynolds (R. J.) Tobacco Co. (interim)_______ Aug. 15|July 25 8 ig  * , Peeaianedenatcepbtapter $1 er 
Rhode Island Public class A (quar.)---- 5a |AUs: 15 Weigiey (Win.) Jr. (monthly). ......-.------ 2 20 

$2 preferred (quar.).-....---...22222.2222. Aug. iljJuly 15 i ciahadiet odie tbéubonsensonadba 25c .19 
Rich's, Inc. (quarterly) --_....... 222 lll. 50c |Aug. I|July 26 EE SS RN E:T 25e - 20 

Insurance (N.Y. ) (quar.)_...------ 15e |Aug. ijJuly 11 Yale & en ee eee 15¢ t. 
Riwerside Cement ED a» sbdqnacun $1 |Aug. ilJuly 14 Consol. Gold Fields._..........--.---- 10 ijJuly 12 
ee eae 1 al tae pref. (quar.)_.._. 37}4c |Sept. 1|Aug. 19 Zellers, i 37sec 15 
Set baer en” -----------7] Aus: iblaus. 18 * Transfer books not closed for this dividend. 
quar. Vago nna See tanenene=sane 3 13 Sept. 15 Aug. 15 t } Om ose e in Ky Cae ep og case of non-residents of Canada; 
Roos Bros., bs wered (Guar.)........cscce 
. et 1% lAug._liJuly cclaction et a tan ah US of ea cota of sah Siviaen wr = eae 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 19, 1939, 
in comparison with the previous week and the corresponding 















































date last year: 
July 19, 1939| July 12, 1939) July 20, 1938 
3 s $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x_.........- 6,556,816 ,000/6,463,756,000/4,500,356,000 
Redemption fund—F. R. netns eh SA 857,000 ,040,000 1,586,000 
a ES, BS 99,238,000} 99,009,000} 110,708,000 
FO POOR ac ntnnkas <teinsn ont 6,656, 911,000]6,563,805,000]4,612,650,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed........- 231,000 281,000 2,004,000 
Other bilis discounted_.............- 956,000 1,003,000 415,000 
Total bills discounted_........... 1,187,000 1,284,000 2,419,000 
Bills bought in open market_.........- 6,000 6,000 213,000 
SE... cattintinwccecantl 2,798,000 2,804,000) 4,192,000 
United States Government securities 
) RE aS = Nn PIRES 3 GE 267,978,000} 268,574,000] 226,407,000 
Treasury notes........ SS 345,926,000] 346,697,000) 357,242,000 
TIS GI os cn tbddictbibcnccance 125,869,000} 132, 045, 000} 196,498,000 
Total U.S. Government securities.__| 739,773,000} 747,316,000] 780,147,000 
Total bills and securities............ 743,974,000] 751,620,000} 786,971,000 
Due from foreign banks............... 63,000 63,000 66,000 
Federal Reserve notes of other banks... 5,176,000 4,348,000 6,308,000 
U ti ddcmathddeomecwniil 188,600,000} 184,528,000} 144,966,000 
PE bisecsanbassneasceense 8,942,000 8,942,000 9,874,000 
Ge dts nitictciupsbdocnenatae 14,588,000, 14,655, 14,209,000 
Total assets......... 1 Jacsienaibaciaanl 7,618,254 ,000|7,527,961,000'5,575,044,000 
TAabdilittes— 
F. R. notes in actual circulation........ 1,127,718,000}1,130,418,000} 898,978,000 
See bank reserve ace’t._|5,651,544,000]5,591,342,000/3.949,118,000 
8. Treasurer—General account....| 180,211,000} 161,497,000] 247,434,000 
A Dl diincocbbbadiinsénontal 99,584,000] 103,320,000) 44,642,000 
GORE GI snccccncanadumensseds 263,904, 255,845,000) 173,068,000 
Fules GAs ico cdtmnnrmvccese 6,195,243 ,000/6,112,004,000)4,414, 262,000 
Deferred availability itema..........-. 175,404,000] 165,659,000} 140,603,000 
Other liabilities, inel. accrued dividends. 657, 668 ,000) 548,000 
Bete MesGiicancdcccnencsncsscéns 7,499 ,022 ,000}7 ,408,749,000/5,454,391,000 
Captial Accounts— 
GER SE Bite clkctocoandtoceceesee 50,865,000 50,854,000) 50,958,000 
Surplus (Section 7)... ......-<e--ccone 52,463,000 52,463,000 51,943,000 
Surplus (Section 13-b)............-..- 7,457,000 7,457,000 7,744,000 
Other capital accounts................ 8,447,000 8,438,000 10,008,000 
Total liabilities and copia accounts..|7,618,254,000]7,527,961,000/5,575,044,000 
Ratio of total reserve to deposit and : 
F. R. note liabilities combined ---.-.-.- 90.9% 90.6% 86.8% 
Contingent lability on bills purchased 
Ser GIGS GHIPERPOREEE Rc cacwocesss 8 —«_ Seedesess — ss Se wee 350,000 
Commitments to make industrial ad- 
2,194,000 2,211,000] 3,939,000 





eee 











t+ “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been a as profit by the lreasury 
under the provisions of the Gold Reserve Act of 1934 


Clearing House 
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Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATMENT OF MEMBERS OF THE NEW YORK’ CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JULY 20, 1939 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average 
$ $ 3 $ 

Bank of New York.__.. 6,000,000 13,782,500 177,409,000 10,717,000 
Bank of Manhattan Co. 20,000,000} 26,296,700} 453,036,000} 47,849,000 
ational City Bank-- -- 77,500,000 ,670,200|a1,806,202,000| 168,926,000 
Chem Bank & Trust Co. 20,000,000 ,010,900 9,733,000 5,480,000 
Guaranty Trust Co...__ 90,000,000} 182,957,600/51,779,534,000| 54,829,000 
Manufacturers Trust Co| 42,227,000} 45,129,400 7,881,000} 98,335,000 
Cent Hanover Bk&Tr Co} 21,000,000) 71,802,300} c¢891,011,000) 44,550,000 
Corn Exch Bank Tr Co. 15,000,000} 20,482,900 269,480,000 27,043,000 
First National Bank... 10,000,000} 109,782,800) 567,472,000 3,560,000 
Irving Trust Co_._..... 50,000,000} 53,061,500) 590,574,000 5,799,000 
Continental Bk & Tr Co. 4,000,000 4,359,800 54,197,000 1,230,000 
National Bank...| 100,270,000} 131,089,400/d2,398,983,000| 47,734,000 

Fifth Avenue Bank.-___. 500,000 3,890,300 ,877,000 4,001,000 
Bankers Trust Co______ 25,000,000} 80,095,400 O08. 187 Oe) 34,890,000 
Title Guar & Trust Co_. 6,000,000 2,497,400 13,880,000 2,951,000 
Marine Midland Tr Co_. 5,000,000 9,271,800 112,208,000 3,202,000 
New York Trust Co____ 12,500,000} 27,920,400} 362,630,000} 26,815,000 
Comm’! Nat Bk & Tr Co 7,000,000: 8,418,200 93,112,000 2,435,000 
Public Nat Bk & Tr Co. 7,000,000 9,461,700 81,747,000} 50,989,000 
TOO... sccdccecnce 518,997,000' 916,981,200'11,824,153,000' 641,335,000 





Boots Pure Drugs..... 
British Amer Tobacco. 


Canadian 

Central Min & Invest. 

Cons Goldfields of S A. 

Courtaulds S & Co... 
De Beers 


ay 
Imp TobofGB &I_.. 
London Midland Ry.. 





* As per official reports: 
companies, June 30, 1939. 

Includes deposits in foreign branches as follows: 
¢) $7,679,000; (d) $100,341,000; (e) $36,870,000 








HOLI- 
DAY 


Tues., Wed., 
Juy18 July 19 
40 /6 40/7% 
92/6 92/6 
1 £50 % 
4/- 4/- 
£14% £14% 
58 /9 58/1% 
28 /3 28 /6 
£6 £6% 
94 /- 94/6 
9/8 9/9 
15/9 15/9 
2/9 2/9 
1/- 1/- 
19 /6 19/3 
129 /- 128 /- 
£14% £14% 
70 /6 71/9 
£7% £7% 
£11% £11% 
15/6 15/9 
103 /9 102 /6 
£344% £34% 
£4% % 
24/6 24/3 
33 /9 34/- 
23/9 24/3 
18/74 18/7% 
£4% £4% 





THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Thurs., 
July 20 
40/9 
91/10% 
£50% 
4/- 
£144 
58/14 


30 /- 
£6% 


National, June 30, 1939; State, June 30, 1939; trust 


(a) $272,000,000; (>) $97,301,000 


Frit. 
July 21 


40/10% 
91/6 
£50 





Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 


items of the resources and liabilities of the reporting member banks in 101 leading cities from which wee 
These figures are always a week behind those for the Reserve banks themselves. 


kly returns are obtained. 
The comment of the Board of Governors o 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions, 
Yi 


immediately preceding whic 
described in an anno 


The cha an Che sapere Dose are Souteasd bo the Gassiieans n isco 
amounts of (1) « com , industrial and agricultural loans, and (2) loans (other than to brokers a New Ye pose of purchasl 
securiti revised form also eliminates the distinction between loans to kers and dealers in securities located ew York 
outside New York City. Provision has 6 toi of own bank pure or discounted 
aelmener bought in open market" under the revised caption ‘‘open market paper,’ i ay of in “‘all other loans "as one. 
yy to the above announcement, it was made known that the low items , industrial and 
would each be as ‘on securities’ and ‘otherwise 


we also give the figures of New 


Commencing with the statement of May 19, 1937, various changes were made in t 
announcement Reserve Bank of New 7 ro of April 20, 1937, as follows: 


of the Federal 
of loans and d unts. 


classifica 
and dealers) for t tore the pu 


secured 
explanation of the revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,” page 3590. 


ork ana Chicago reporting member banks for a week later. 
Od, ehaamapbteecagt Reigate which were 


rogers 


Bity and thos 


ne located 


tural loans” and “‘other loans” 









































A more d 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 12, 1939 (In Millions of Dollars) 
Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chtcago | St. Louts |Minneap.|Kan. City} Dallas |san Fran. 
ASSETS s $ x % 3 x BS 
Loans and investments—total_...... 1,120 1,885 669 595 3,221 693 371 6 513 2,187 
inpohnsniitiinheiane« 411 659 242 307 876 313 160 271 257 943 
a. ro: and agricul. loans 184 235 103 177 505 186 79 164 170 
ST eee 25 6 10 3 33 4 4 19 2 16 
Lammete techn and ddan inane. 20 20 4 7 39 5 1 3] 5 14 
Other loans for purchasing or carrying 
securities 32 26 15 12 82 7 10 14 48 
54 169) 37 * 103 7 25 21 384 
1 eee ee ee ee eee Meer) ee) ee 
95 200 73 76 114 63] 4 177 
eighties ar? chases 8 249 ssoecdl Sadia 27 4 
40 220 175 32 428 34 76 51 101 
305 596 136 100) 913 110 114 79 654 
99 106; 51 58 266 24 56 44 163 
265 290 65 90 489 43 133 322 
356 455 156 112 1,085 89 180 122 345 
18 45 22 13 66 8 15 12 24 
194 288 171 179) 491 128 304 252 286 
100 103 34 46 78 17 23 29 240 
853 1,221 447 374 2,461 292 503 458 969 
280 734 200 184 928 118 144 136 1,054 
53 42 28 40 108, 3 23 31 106 
353 392 253 246 1,011 134 399 214 302 
13 2 1 1 14 a Laonkkel eonaedl 22 
13 13 27 7 18 7 3 4 279 
223 372 96 93 401 58 100 85 350 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 20, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 19, 1939 


The first table presents the results 






































































































































































Three Ciphers (000) Omitted July 19, July 12, July 5, June 28, June 21, June 14, June 7, May 31, | May24, July20, 
1939 1939 1939 1939 1939 1939 1939 1939 | 1939 + 1938 
ASSETS & $ $s By s $ $ & $ 
Gold etfs. on hand and due from U.8. Treas. x-| 13,651,218) 13, a0, 719] 13,534,719} 13, 505, 719| 13,465,718] 14,420,719] 13,391,719] 13,317,722] 13,282,718] 10,633,423 
Redemption fund (Federal Reserve notes) - ---- 7,722 242 8,412 8,313 8,721 9,467 9,273 8,547 9,372 9,996 
Other Gndhh 9... cnc cccccwccencccnccccccecece 356,076 353, 161 317,756 367° 357 366,966 378. 874 349, 876 346,667 382° 078 406,959 
S.J ciccdsbbanbieagessid 14,015,016 18,008,129 13,860,887] 13,881,389] 13,841,405] 13,806,060] 13,750 868 13,672,936] 13,674,168} 11,050,378 
Bills ted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed.....-......-- 998 1,493 940 1,575) 1,081 1,447 1,808 2,084 2,207 4,457 
Other bills discuounted.......-.-.----------- 3,599 3,773 3,698 3,795) 3,712 1,690 1,659 1,974 1,848 3,128 
Total bills discounted....-....-..-------- 4,597 5,266 en 5,370 4,793 3,137 3,467 4,058 4,055 7,585 
Bilis bought in open market........--------- 556 556 556 556 556 561 561 561 561 540 
Industrial advances. ....-..--.-------------- 12,557 12,4 12,318) 12,440 12,377 12,469 12,429 12,487 12,825 16,214 
911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 744,105 
1,176,019] 1,176,109} 1,176,109] 1,176,109} 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,174,105 
427,938 447,938 463,438 463 ,438 476,816 476,816 476,816 476,816 476,816 645,805 
2,515,137| 2,535,137| 2,550,637] 2,550,637) 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015 
2,532,847| 2,553,455) 2,568,149] 2,569,003] 2,581,741] 2,580,182] 2,580,472] 2,581,121] 2,581,456) 2,588,354 
"167 "167 "467 “oy aa "167 ~~" 762 "161 iy "761 "480 
23,951 22,563 20,218 18,886 20,577 21,684 19,612 19,494 19,807 26,602 
707,470 707,815 590,799 583,822 641,188 762,61 579,855 551,229 593,886 593,833 
42,345 42,356 42,356 42,405 42,427 42,452 42,453 42,464 42,523 44,581 
48,639 48,235 47,377 46,718 45,723 61,182 56,990 54,138 53,092 47.486 
17,370,435] 17,340,713] 17,129,953] 17,142,390] 17,173,228] 17,274,332] 17,030,411] 16,921,543] 16,965,093] 14,351,414 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,508,962] 4,522,71 4,543,177| 4,449,306] 4,429,306] 4,437,703] 4,476,310] 4,476,764] 4,446,379) 4,124,138 
Deposits—Member banks’ reserve account....| 10,412,047] 10,349, 10,151 053 10,115,744] 10,099,163] 10,100,929] 10,052,643] 10,029,054] 10,096,622) 8,201,896 
United States Treasurer—General account. - 764,216 790, 820,: 962,094 941, 927,989 934,964 920,325 915,385 723,989 
SE Ep icrtbncnecuucoronémsnosed 279,038 289, 297, aes 351,095) 354,298 351,029 J 284506] 281,541 126,908 
CE GI sc cccctccscocsetcetassicec 355,016 348,115 i 326,133 359,797 363,444 320,441 301,130 276,227 226,518 
TUN GIG. ncccscctccccccssssccncse 11,810,317] 11,778,142) 11,648,825] 11,755,066; 11,754,262] 11,743,391) 11,617,648] 11,535,315) 11,569,775] 9,279,311 
Deferred availability items.............-...- 703,441 692,031 590,412 585,798 638,637 737,472 584,207 559,681 599,244 597,151 
y Other liabilities, incl. accrued dividends--_-._. 2,172 2,148 2,181 4 5,621 10,334 - 6,827 5,325 4,961 2,340 
Total liabilities....... eesccsncdedsacccose 17,024,892] 16,995,030] 16,784,595] 16,796,836) 16,827,826] 16,928,900] 16,684,992] 16,577,085) 16,620,359] 14,002,940 
CAPITAL ACCOUNTS 
CE RE ia ccenktduadballobaonccnes 135,282 135,137 135,053 135,037 135,011 134,969 134,953 134,94. 134,948 133,760 
GIGS IDOONER FB). coscccincceccssescccces 149,152 149,152 149,152 149,152 149,152 149,152 1 .9,152 149,152 149,152 147,739 
Surplus (Section 13-b)............-...------ 27,263 27,264 27,264 27,264 27,264 27,264 27 264 27,264 27,264 27,683 
y Other capita: accounts............-.-....- 33,846 34,130 33,889 34,101 33,975 34,047, 84 050 33,097 33,370 39,292 
Total liabilities and capital accounts_...__- 17,370,435] 17,340,713] 17,129,953] 17,142,390] 17,173,228] 17.°74,332 17,°30 41°| 16,921,543] 16,965,093] 14,351,414 
ye ty oe eta | 
pote combined.......... 85.9% 85.7% 85.6 85.7% 85.5 85 3 85 4° 85.4 85.4% 82.4% 
Contingent liabilities on bills purchased for 7 * * * = 
TOO SEE nccomeséeséecesane| <osccdd ©  cadieel ' 6késecl = coecee oe onus nainnaid ateam | . denen». staee 975 
Commitments to make industrial advances_._- 11,292 11,353 110,958 11,175) 11,33 yen 11,472 11,530 11,635 13,432 
Ss Pee [0 = | — 
Maturity Distribution of Bulls and ! 
Short-Term Securtttes— 

1-15 days bills discounted. .....-....-.---... 1,529 2,126 1,571 2 1,°47 ; 2,492 2,938 2,732 5,662 
16-30 days bills discounted - . 108 150 197 1 161 107 321 612 
31-60 — —_ discounted - - . . 1,908 195 1 157 : 275 320) 360 417 
61-90 days bills discounted. -............... 611 2,271 21 2, 2,182 111 129 159 570 
Over 90 days bills discounted. .............. 441 524 461 572 428 564 483 324 

Total bills discounted. ..............-...- 4,597 5,266 4,638 5,37 4,793 3,467 4,058) 4,055 7,585 

1-15 days bills bought in open market....... 384 342 233 89 aaa eae 28 70 239 
16-80 days bills bought in open market....... 8 121 227 370 233 a. \ aeahhie |" peseeeiaal 168 
31-60 bills bought in open market....... 23 23 31 74 234 252 190 23 
61-90 days bills bought in open market_..... 141 70 26 23 253 225) 301 110 
Over 90 bills bought in open market.....} § -....-. enmeie seulind Re akee jalan” > Oe eee ee Se | een | Sbeete 

Total bills bought in open market... ....... ee 556 556 561 561 561 540 

1-15 days industrial adv 1,387, 1 1 7i3 1,71 1,739 1,333 1,367} 1,629 1,885 
16-30 days industrial advances .......------. 767 913 938 151 145 628 52 147) 58 
31-60 days industrial advances.............. 270 152 1,028 1, 1,052 359) 743 367 
61-90 days industrial advances... ............ 572 551 547 229 233 198 1 985) 611 
Over 90 days industries’ advances. ........... 9,561 9,607 8,968 9,354 9,232 9, 9, 9,335) 9,321 13,293 

Total industria’ advances 12,557) 12,496 12,318} 12, 12,377 12,469 12,429 12,487 12,825 16,214 

1-15 days 1". 8. Government securities. ..... 74,218 76,055 72,137 54,413 . 80,428 69,693 67,4 75,673 81,361 
16-30 days U. 8. Government securities... .. o 85,35 79, 74,218 76,055) 72,137 54,41 63,798 82, 69,520 92,335 
3i-60 days U. 8. Government securities. ..... 145,765 161,415 170,495} 163,095) 159,573 155, 137, 130, 138,060 192,780 
61-90 days U. 8. _Goverumans securities... ... 105,963 111,163 127,675) 139,875) 145,765 161,41 170,49 154,14 150,623 229,401 
Over 90 days U. 8. Government securities... .- 2,103,836] 2,107,199] 2,106,112} 2,117,199] 2,122,742} 2,112,399] 2,122,624) 2,129.3 2,130,139} 1,968,138 

Total U. S. Government securities......... 2,515,137| 2,535,137] 2,550,637| 2,550,637| 2,564,015] 2,564,015} 2,564,015} 2,564,015] 2,564,015| 2,564,015 
SR SEE: WEA GREY: SPA See es Pr ORS eee Bee Eee Ee aed 
Federal Fm mated Notes-— 
Issued to Federal Reserve Dest by F. R. Agent]. 4,819,794] 4,835,140] 4,805,166) 4,742,375) 4,733, 4,727,517] 4,750,019] 4,738,91 4,746,943] 4,455,659 
Held by Federal Reserve Bank.............. 1.724 312,431 261,989 293, 303,954 239,814] 273,709) met 300, 331,521 
In actual <:reulation.................-..- 4,508,962] 4,522,709] 4,543,177] 4,449,306] 4,429,306] 4,437,703| 4,476,310] 4,476,764] 4,446,379] 4,124,138 
Collatsral Held by agent a as Security 
Notes Issued to ad 
Gud ctfs. on hand Ay a due from U.S. Treas_.| 4,942,000} 4,940, 4,898, 4,867, 4,865,500] 4,865, 4,869, 4,872, 4,872,500] 4,528,632 
Be I ao vididecccndwiiwccccentane 2,449 3,039 2,430 3,173 2,701 3, 3,367 " 3,941 6,615 
ITI I Nea ee asl .weseedl cael -\aebasas 
| Se ae oe 4,944,4491 4,943,0391 4,900,930: 4,870,673! 4,868,201! 4,868,564| 4,872,8671 4,876,3381 4,876,441! 4,535,247 








* “Other cash” does not include Federal Reserve notes. t Revised figures. 


x These are certificates 
conte on Jan. 31, 1934, these certificates 
provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items 
to the tetal of two items formerly 


being worth less to the extent of the 


two items correspondr exactly 
statement for July 20. 1938 has been revised on the new basis and is shown 





D Gartdiicenes etn, Seente Teatbere Ser Ge Gad tates over Som te Beneve bashe when thd Goer was Govedues treme, 208 conte £0 58.88 


the difference itself having been appropriated as profit by the Treasury under 


in ‘the statement but now excluded, viz.: 


“Other liabilities, including accrued dividends,” and “Other capital accounts.” The total of these 
“All other liabilities,” and “‘Reserve for contingencies.” 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 19, 1939 





Three Ctphers (000) Omitte 
Federal Reserve Agent at— Total Boston |New York| Phila. Cleveland| Richmond Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fran 


ASSETS $ $ $ $ $ $s $ $ $ $s $ $ $ 
Gold certificates on hand and due 
from United States Treasury __---. 13,651,218] 792,654/6,556,816| 678,168] 845,427) 336,190) 279,903/2,178,073} 361,661] 253,154) 338,376] 218,908] 811,888 
7,722 47 857 986 622 521 287 1,176 518 408 190 503 1,184 
356,076] 22,883] 99,238} 28,749) 25,299) 21,177) 20,535) 45,369) 17,238 9,334] 17,846) 16,544) 31,864 





ee eee 

















SOUR cd ccncntscectbnees 14,015,016} 816,007/6,656,911| 707,903) 871,348} 357,888] 300,725/2,224,618| 379,417) 262,896] 356,412) 235,955) 844.936 
‘oan 8.G bligatio: 
y ovt.o ns,| 
direct or fully guaranteed__...- - 998 90 231 145 23 301 20 Pag Re es 10 34 67 60 
Other bills discounted_.......____ 3,599 28 956 196 240 336 106 274 129 61 285 342 646 
Total bills discounted._.....__. 4,597 118 1,187 341 263 637 126 291 129 71 319) 409 706 
Bills bought in open market_________ 556 42 216 56 52 24 20 70 2 2 16 16 40 
Industrial advances____............ 12,557 1,663 2,798 2,732 359 1,147 766 474 4 899 207 565 943 
U. 8. Government securities— 
SE a LIE ee 911,090 66,873) 267,978 77,318 91,275 50 633 38,485 98,424 41,719 25,711 44,780 34,569 73,325 
ri... fs enor yee 1,176,109 86,325] 345,926 99,809} 117,824 65,361 49,680} 127,054 53,855 33,188 57,807 44,626 94,654 
i Wibncsdndatiicnanctins 427,938 31,410} 125,869 36,316 42,872 23,782 18,076 46,230 19,595 12,077 21,033 16,237 34,441 
Total U. 8. Govt. securities. ____ 2,515,137] 184,608] 739,773] 213,443) 251,971) 139,776) 106,241] 271,708} 115,169 70,976| 123,620 95,432] 202,420 
Total bills and securities_.__....._- 2,532,847] 186,431] 743,974] 216,572] 252,645) 141,584) 107,153) 272,543] 115,304 nam 124,162} 96,422) 204,109 
Due from foreign banks._.._...____ 167 12 63 17 15 7 6 21 2 5 5 12 
Fed. Res. notes of other banks______ 23,951 394 5,176 1,206 1,199 1,770 1,736 3,125 1,924 1 660 1,525 573 3,663 
te 707 470 69,845} 188,600 52,405 80,143 57,551 21,254 96,599 31,246 17,887 35,120 26,893 29,927 
42,345 2,917 8,942 4,625 5,943 2,583 2,055 3,908 2,268 1,510 3,170 1,233 3,191 


48,639 3,042 14,588 4,302 5,406 3,193 2,090 4,677 1,958 1,415 2,189 1,786 3,993 
17,370,435] 1,078 ,648|7,618,254| 987,030/1,216,699| 564,576) 435,019/2,605,491] 532,119] 357,318] 522,583] 362,867/1,089,831 




















LIABILITIES 

AE pene in actual circulation. -._-.. 4,508,962} 385,474/1,127,718| 317,068] 419,081] 195,530) 151,256] 997,570] 179,228] 132,050) 171,704] 76,412) 355,871 
Member bank reserve account... __ 10,412,047] 533,360\5,651,544| 508,419) 581,493) 248,833) 183,262/1,302,847| 253,572} 135,114] 241,296) 188,487| 583,820 
U.S. Treasurer—General account __ 764,216 39,828| 180,211 39,513 69,460 35,088 50,066} 117,971 42,454 48,999 45,932 47,323 47,371 
th” Sagan hae 279,038} 20,088} 99,584) 27,065) 25,949) 11,998 9,766} 33,761 8,091 6,417 8,092 8,092} 20,135 
Other deposits.................. 355,016 5,356) 263,904 9,567 11,825 1,604 7,127 8,641 5,481 6,920 8,644 1,362 24,585 
Total deposits__............... 11,810,317] 598,632/6,195,243| 584,564) 688,727) 297,523) 250,221)1,463,220) 309,598] 197,450) 303,964) 245,264) 675,911 
Deferred availability items_._______- 703,441] 70,378] 175,404) 52,926) 76,096) 56,675) 20,815) 99,782) 32,743) 18,629] 36,692) 30,096] 33,295 
Other liabilities, incl. accrued divs__- 2,172 280 657 276 195 20 103 199 45 91 197 59 50 
Ci! ES ES 17,024,892] 1,054,764|7,499,022] 954,834/1,184,099) 549,748) 422,395/2,560,771| 521,614) 348,220) 512,557) 351,831 1,065,037 


CAPITAL ACCOUNTS 


IE NE IR in cna ukinmeeinedioind 135,282 9,407} 50,865} 12,051) 13,732 5,113 4,535) 13,771 3,992 2,914 4,282 4,035} 10,595 


149/152} 10/083] 52,463] 13,696] 14,323} 4,983; 5,630] 22,666/ 4,685] 3,153] 3,613] 3,892] 9,995 















































Surplus (Section 7)................ ° , , 

Surplus (Section 13-b).............. 27.263 2,874 7,457 4,416 1,007 3,292 713 1,429 545 1,001 1,142 1,266 2.191 

Other capital pe SG a eget 33,846 1,520 8,447 2,033 3,538 1,440 1,746 6,854 1,233 2,030 989 1,843 2.193 
Total liabilities and capital accounts| 17,370 ,435|1,078,648|7,618,254| 987,030|1,216,699| 564,576] 435,019/2,605,491| 532,119] 357,318] 522,583] 362,867|1,089,84 

Commitments to make indus. advs..! 11/292 527| 2,194 + =1,3481 = 1,448 962 140 62 436 nie Osos 3.48 





* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran. 





Reserve notes: s s $ 3 $ $ $ § a $ BS $ $ 
Issued to F. R. pe by F. R. Agent) 4,819,794) 405,014/1,235,222| 334,903] 442,274 207,737) 163,549|1,027,866| 191,388) 137,651) 181,082 84,205) 408,903 
12,207 12,293 30,296 12,160 5,601 9,378 7,793 53,032 



































































































































Held by Federal Reserve Bank....| 310,832] 19,540] 107,504] 17,835) 23,193 
In actual circulation.__..._____ 4,508,962] 385,474/1,127,718] 317,068] 419,081) 195,530) 151,256) 997,570) 179,228) 132,050) 131,704) 76,412) 355,871 
Collateral held by Agent as security : 
for notes issued to banks: ° 
Gold certificates on hand and due 
from United States Treasury..._| 4,942,000] 420,000/1,265,000| 345,000] 445,000} 210,000] 169,000/1,045,000} 196,000] 143,500] 182,000} 87,500] 434,000 
Eligible paper................-.- 2,449 98 281 145 550 39 46 20 25 261 350 561 
Total collateral_......._______. "4,944,449 ~ 420,098 1,265,281! 345,145! 445,073\ 210,550! 169,039'1,045,046] 196,020- 143,525' 182,261' 87,850! 434,561 
United States Treasury Bills—Friday, July 21 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Transactions at the New York Stock Exchange. 
Asked Bid | Asked Daily, Weekly and Yearly—See page 549. 
“2222 |] ‘Sept: 20 1939°2777"] 0.05% | “222. | Stock and Bond Averages—See page 549. 
india Sept. 27 1939___--_-| 0.05% | -.--- 
aon Oot. 11 1988 22 0.08% | 222 
eoccee ct. enbbade o ocese 
ie Oct. 18 1939...-...| 0.06% | =.-.- THE PARIS BOURSE 
eee Quotations of representative stocks as received by cable 
each day of the past week: 
P . , 1 17 July 18 July 19 July 20 July 21 
Quotations for United States Treasury Notes—Friday, y ~ Ree p ~ Re Af: ~ B, po 
July 21 Bank of France........-.-.--- 7,500 7,600 7,500 7,600 7,500 
is F : Banque de Paris et Des Pays Bas 1,085 1,111 1,093 1,093 etetu 
Figures after decimal point represent one’ or more 32ds of | Banque de l'Union Parisienne. 432 4440<«C<CABT Kf 
ol Canadian Pacific...........-- 160 ‘167 164 175 162 
@ pont. Canal de Sues cap_..---------- 13,500 13,700 13,600 13,500 13,500 
Cle Distr d’Electricite......... 746 42867630 753) TBB fc ae 
pa re Cie Generale q Eloctrictte. — = 1.540 1,550 1,530 1,530 1,530 
Cle Generale Transatlantique 
Maturity Rate Bid | Asked Maturity Rate Bid | Asked SO) ay of St gee 2k oe = a 518 eeee 
Gomptote Nationale d'Escom 08 95 795 see 
Sept. 15 1939...| 136%] 100.3} __.-- Dec. 15 1941_._| 114% | 102.27] 102.29 | Coty 8 y nema eae se Sa 200 24004 «62400 240s 240 
Deo. 15 1939...| 14%} 101.16] 101.18||Mar. 15 1942__-| 1% %] 104.3 | 104.5 BLE MEE A Ts iT oe ee a ees 
Mar. 15 1940.__| 154%| 101.23] 101.25||Sept. 15 1942.-.| 2% | 105.14] 105.16 Commercial de France. - 510 = 517 oe 
June 15 1940...| 144%| 101.22) 101.24|/Dec. 15 1942_-__| 134%] 104.24] 104.26 | Gredit Lyonnaise............. 1,570 1,600 1,570 1,570 1,570 
Dec. 15 1940..-| 134%| 102.4 | 102.6 ||June 15 1943___| 144%| 102.15] 102.17 | Eaux des Lyonnaise cap_......- 1,450 1,480 1, r 1,470 
Mar. 15 1941_..| 134%] 102.14] 102.16||Dee. 15 1943___| 1144%| 102.16] 102.18 | Energie Electrique du Nord.... 314 880 ti“‘iaT OC ee 
June 15 1941...| 1%%| 102.17] 102.19||June 15 1944___| 134%] 100.20] 100.22 | Energie Electrique du Littoral 5480 (iAT—(iACi8t 
iy Tpiesin 22 ore 627 637 630 626 .... 
TRG ERE... .sccacckecce HOLI- 1,090 1, 1,090 1,080 1,090 
oT | 4 aieicses DAY 764 . fees 
tt mI aN sos 854 5B BOR 
Orleans Ry 6% --------------- 4 427 427 
ce THE = ee STOCK EXCHANGE Pathe Capital...--.---------- ae ver a oe 
losing prices of representative stocks as received by cable | Pechiney -------5------------ 75.60 76.00 75.60 75.60 75.50 
each day of the past week: Rentes 4%, sot? ecegoeseccance Lae | 138 yess 73.78 78.80 
Judy Judy Judy July’ July July | Rontes 44%, 1983, A-a-22222. $4.50 84.90 8430 8410 8410 
ot“ + F Rencbtasiann Rentes 444%, 1932, B......... 85.10 85.50 85.10 85.10 84.90 
i Rp of Par | Rentes, 5%, 1920......---.--- 109.60 109.75 109.25 109.10 109.00 
Aligemeine Elektrizitaets-Geselischaft (6%) .. 110 111 111 110 4111 Royal Dutch.....-----.---... 6,040 6,170 6,090 6, 6,090 
Berliner Kraft u. Licht (8%)-.....-...... —. 160 160 160 _.. 160 Saint Gobain C & C_....---.-. 1,082 1,995 1,972 1,975 _... 
Commerzs-und Privat-Bank A.G.6%-...... -- 105 105 106 106 106 Schneider & Cle...........-.. 1,361 1,392 1,370 1,373 ime 
Deutsche Bank (6%)_-..........-.-.-.-. -- 111 «111 «10h =61Ml) 6111 Societe Franciase Ford____.-__- 77 79 75 74 
Deutsche Reichsban (German Rys. pf.7%). -.. 122 122 122 122 122 Societe Generale Fonciere...... 66 65 65 65 an 
Dresdner Bank (6%)............-...-... —. 105 105 105 105 106 Societe Lyonnaise.........-_-- 1,452 1,476 1,456 1,456 m4 
Farbenindustrie I. G. (7%)-..--.------.. -- 142 143 143 143 143 Societe Marseilles... .._____- 632 «6 634 mo 
«EE COUN on decutiincsébotonendcés sp 180 180 180 180 180 Tubize Artificial Silk preferred__ 7 78 «+ «78 78 oo 
Siemens & Haiske (8%)_...-...--.--.-... —- 186 187 188 187 186 Union d’Electricite............ 554 —CiséS; a” Bee. cae 
Vereinigte Stahiwerke (6%)..........-... -- 99 100 100 99 99 Wagon-Lite........2..22..... 61 62 60 Po “uses 
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July 


22, 1939 








Occupying Altogether 





DAILY, WEEKLY AND YEARLY 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, 
account is taken of such sales in computing the range for the year. 
oo 


Sixteen Pages—Page One 
unless they are the only transactions of the day. No 


Stock and Bond Sales—New York Stock Exchange | 























United States Government Securities on the New York S tock Exchange 
Below we furnish a daily 


Corporation bon 


ds on the New Y 


record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
ork Stock Exchange during the current week. 


Quotations after decimal point represent one or more 32ds of a point. 







































































Daily Record of U. 8. Bond Prices| July 15| July 17|July 18| Judy 19| July 20| Judy 21 |! Daily Record of U. 8. Bond Prices July 15| July 17| July 18| July 19| July 20) July 21 
' 
reasur High) ----| 121.21] 121.22) -..-| 121.19) .... || Treasury High| ----| 107.16] 107.20) ----j 107.13) 107.21 
— 1047-52 Dr at al ha | 1 oc.) 292.91) 131.90: ....) 190.18. .... 2%, 1958-63. .......-. Low.| ----| 107.16) 107.17} ----| 107.13) 107.21 
Close] .---| 121.21] 121.20] -...| 121.19] —-.-- Close} ---- 107.16 107.17}  .--| 107.13 107.21 
d untts... ania 2 haaishal 5 ace Total sales in $1,000 untis_-.- pA onewl 5 
Fea eats ta O1.588 High| 107.14] 107.15] 107.16} 107.14) 107.14) 107.19 
High| ....| ----| 115.26] 115.23] 115.25) 115.31 2%s, 1960-65---..----- Low.| 107.14] 107.13] 107.14] 107.11] 107.6 | 107.13 
Be 1066-6bhc vcccccconns Low.| -.--| ----| 115.26] 115.23) 115.25) 115.31 Close| 107.14] 107.15] 107.15) 107.11) 107.12) 107.17 
Close] ..--| ----| 115.26] 115.23] 115.25] 115.31 Total sales in $1,000 untts_-_. 1 404 18 3 10 il 
Total sales in $1,000 untis...| ----| ---- 5 1 3 High| ----| ----| ----| 108.20) ----| ---- 
9968 2006..ciconcnsssse Low.| ----| ----| ----| 108.20} ----]| ---- 
et cu SORE heel | com bee | othe eeetl ical ecoul seedy ME. houay, send 
3%s, 1946-56.--.------ EOS. éceall DERE cased eae) dae weeks Total sales in $1,000 untts...| ----| ----| ---- ae: “sagen + “kate 
Close ~---) 115.18 icetal ace ane tS High Seainapsan eterna ----| 108.20 sities iscoakan 
Total sales in $1,000 untts...| ---- To, Re: aS mae i NR ee 9 Saee Tee Beers oO eS 
', i i Sere Sere Se Ree Beas 
NE ee cal nak + aaa wah Total sales tn $1,000 untis...}| ----|  ----| | --- eae: epee 
3%, 1940-43.-....-- iS Get FE ae nS FO ee oe High| ----|*106.19] 106.25] 106.23) 106.22) 106.24 
ee oe: | peu RU igedlics 2s, 1949-53.-....---. Low.| —---|t106.17}] 106.24} 106.19] 106.20) 106.22 
Total sdles in $1,000 untts..-] .-2-| ----| ----| ---- tee Close| ----|t106.17] 106.24] 106.19] 106.20) 106.24 
High anh iho ania t pepe ----| 105.16 Total sales in $1,000 untts._. aiedd 3) 6 3 21 202 
3%s, 1941-43......-.-- Low. nee = wails a PLS --<-| 105.16 High ediaiin santia ----| 106.18 scien Fat 
ee dt tk eee Sor 24s, 1950-52....-.-.-- yg Boe: giewes Mien Flee Sem 
Total sales in $1,000 untis...; ----| ----) --- exiah bua en: ek ala eet SO “coe kee 
es Boone: Seaport Repeat Totat sales tn $1,000 untts...|  -- pe. Rae tet (apo Ge ee 
3%s, 1943-47.......--- Ee ee) ee Shee High| 105.19} -...| 105.20} ----| ----| ---- 
"ier: Seo edie, hs ite EPR | Re ree Fn Seen .. 0 SAME sess seaah enue 
Total sales in $1,000 untts...| -.---| -...| -.-- ARMS Geren Cee Bg ns oe ee eee: Gee 
SE etcak iach’  sadull seek Zab Total sales in $1,000 units... aaa iicae: “eae” goss 
oS eres 2% Spee: Gest Sete me | RRL A 
Close} .... ARE GoM ag ..--| 106.11 “eon Federal Farm Mortgage (High -.-- 109.22 -.-.. alae Paes ad 
Total sales in $1,000 untts...]| -..-| ----]  -- cate 0 3s, 1944-64_......... EC > eRe a a 
High}  —..-| 110.16] 110.16] ----| 110.17) ___. en ons RR eat ae epee 
3s, 1943-45. ......... Low.|  ....] 110.15] 110.16] -~---| 110.17] 2 Total sales tn $1,000 untts_.. bvies Be + aad audd indian eth 
Close}  ....| 110.16] 110.16] ----| 110.17] ___. i: dauek deecl sacl . ddecl  Seeml | aeen 
Total sales in $1,000 untts...|  ..-- nigte: pees Ss, 1944-49. ........... Ok Ree BR Sueay Baiiecarss Rae iiy Bare aaegee 
(Hig ea 110.20] ....j 110.28] .... CNG cecal © ntesl — oeae OE eS eee: 
34s, 1944-46....-....- | Shoes a PS a | ee Total sales in $1,000 untis...| ----| <---| ----] _----| ----] ---- 
Close} ....| 111 110.29} —--.| 110.28] ____ Tt conck ascel ‘asset ae pu Beek 
Total sales in $1,000 untts...| -..- ee tas nei BB, 190-47 Soistonccces Set. sescl  ebeal socal Eee OE eee 
High ~----| 112.2 | 111.30 ahenia ---.| 111.30 Close Page ies ----| 106.6 ee pes 
3s, 1946-49........-.- Sam. ..cc) 203.901 11320 cecal. <a+a8 22339 Totat sales in $1,000 untts._..| ----| ----] ---- ER 
Close} _...| 112.2 | 111.30] -...| ---.] 111.30 High| 105.22) -....| ....| ----|. ----| 105.25 
Total sales in $1,000 oe. wail ow Bewety 1 234s, 1942-47_......... Low. 105.33 PD, Gy aR ESAS _..-| 105.25 
£ se dncnieil ino Beaeee oud: ~---| 113.14 Close} 105.22 bane poe eupiiced ----| 105.25 
3s, 1949-52. ......... {tow eet eee go | ee pero Total sales in $1,000 units... ee il 
| Rien eieeente Kms: Ieee? Ge 
Total sales in $1,000 units.._.| -....| ---- ”. a ipataey: ees cee Home Owners’ Loan High| 108.23] 108.24) 108.23] 108.20) 108.21] 108.21 
GES Se eee Baer BE Pe 38, series A, 1944-52__..4Low-.| 108.23] 108.24/ 108.23] 108.20) 108.21) 108.21 
8s, 1946-48. ..........- * * Piper: Tapeqe era Gee 6 Rw Close} 108.23] 108.24| 108.23] 108.20} 108.21) 108.21 
EE he gan” “een ggugell CEA ie Total sales in $1,000 untis_.- 5 6 1 2 2 
Total sales in $1,000 untis...| __ sate) Sages iit High} --..| 100.2 | 100.1 on: ae tO 
High| 111.25) 111.29] 112.1 | 111.28] -.--] 112 2%s, series B, 1939-49..;Low.| ----| 100.2 | 100.1 ecco] ance] See 
8s, 1951-55. .........-- Low-| 111,25] 111.29] 112 111,28;  -...] 112 Close} ---..| 100.2 | 100.1 tate A 
Close} 111.25) 111.29] 112.1 | 111.28; ---.-.} 112 Total sales in°$1,000 units...| -.-. ef BA ee 10 
Total sales in $1,000 units... 4 1 6 poe 3 High} -...| -.--| 104.31] 104.29) 104.30) ---- 
High}  ...| 109.17] 109.17] 109.12] 109.12] 109.14 234s, 1942-44. ......... Low.| _...| _...| 104.31] 104.29] 104.30] _..- 
2%s, 1955-60. ......... Low.| ___.| 109.10 109.13} 109.9 | 109.12] 109.14 Close} ..-.| ----| 104.31] 104.29) 104.30} ---. 
Close} _...| 109.17] 109.17] 109.10] 109.12] 109.14 Total sales tn $1,000 units_..| -...| ---- *4 100 Se 
Total sales tn $1,000 untis...| + ._- 307 4 420 1 High etities aba “inladl ----| 101.30] 102.2 
High| __..| 109.13] 109.14] 109.11] --.-] 109.14 16, 1945-47__........ See.” sccot  aaest  eecak” aacs ae ee 
2348, 1945-47. ......... Low.| _...| 109.13] 109.13] 109.11] ----| 109.14 Cl coon] pe Tere: Cea 
wanes a oe Close} ___-| 109.13] 109.13] 109.11] ----| 109.14 a eke. ee ees eee 1 7 
sales in $1,000 omnia’ een ee 160 “3 nee ks * Odd lot sales. ft Deferred delivery sale. % Cash sale. 
2348, 1948-51.......... Low} ---- 109.10 a 109.14 -~""| 109/14 Note—The above table includes only sales of coupon 
Tesal calee #n $1,000 wate. | 22 . ose] Mumma - o~s-] 100.08 bonds. Transactions in registered bonds were: 
High| —__-| 108.24] 108.27] 108.24} ----| 108.26 || | Treas. 4'4s, 1947-52____.---- 2 nnn anne nnn n= =----- 121.18 to 121.18 
28, 1951-54-......... 7) a pease 108.20 108.25 108.24 -.--| 108.23 . a. S. 1003s i le an ig he Amel 115.25 to 115.25 
Close} _... 25 ee inesig Q (ER EE «- cankibbainsintindietnendadédabbaktates 07.30 to 107. 
Total sales in O1,000 one, as 12 1 nana _— os — 
ee: ot: so oe osecl case P A 
2%s, 1956-59.......... a. 4) 6 *"T eel eee col United States Treasury Bills—See previous page. 
Mimatmu tl oI 107 20) wee] -a0e United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday , Thursday Priday a EXCHAN' 
July 15 July 17 July 18 July 19 July 20 July 21 | Week _ 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ ver share | Shares 
61's 62 | 62 63 | Gals 64%) *6312 647%) 6414 G44] 645s G45] 1,300 
12412 130 | 130 130 |*1331g 137 |*131 137 |*131 137 |*131 137 40 
*374 45 | *374 45 | #38 42 | #371 42 | *36l2 42 | *3612 42 | ----- 
3312 3512] *341g 37 3612 3612] 37 38 38 0= 38 1,100 
a7'4 Tle] (7% Bla] Big Sia] Big Bla] 77% Big 9,300 
*22% 23 | 227% 22%) 23 23 | 231g 231g] *22% 23 600 
21 23 | 22 22 | 22 22%) 22 22 | *21 21% 900 
5012 5012] 51%, 53%] 541s 54%) 54 5412] 54l2 5612 9,000 
— Un oat ee ae ke ee 1,300 
753 7% 7% «68 753 7%) Zig 753) Tig Tie 2,600 
34 % #34 7g % 3% 4,400 
81g 94) 9 O51 Bie 84 8% 7,400| 5% % pt A with $30 ¥ 
653 Tig Tle 7% vary Tle *7ilg Tle 2,200 
653 7%] 73% 7sl Zig Ziel 7g Tig 2,000 
121g 1214) 13 13%] 1219 13%) 13 13% 2,100 
17l2 18%) 18% 18%] 1814 18te] 17% 18% 14,100 
8% 9%) 95s 10 9%, 10 | 10 10! 2,600 | Allen Industries Inc... __ 
168% 170 | 171% 172 | 170 170 | 169 171 2,300 > Da 
1114 114] *107% 11%] *11tg 11%] *11 11% 200 
12% 124] 12 12%] 12 121 12 12 3,100 | Allied Mills Co Inc....No pe 
9 95s} 95s 97%) Ol, 5g Qlg Dig 21,100 ‘ 
6712 6712} 68 69 | *6712 69 | *67 69 600 vere 
34 37 | 3753 38te] 36% 37%| 365 3712 17,600 | Allis-Chalmers Mtg__..No 
174 18 175g 17%) 1714 17%) *16%q 17 1,600 
Pee ee ee ee ee OO Oe 400 
13 16 | *14 16 16 16 | *14 ~~ = 16!¢2 200 
644 64le) 65 641g 6419] *64 1,500 | Amerada Corp........No 
19 19 19%, 19%] *1819 1919] #1812 19 700 | Am Agric Chem(Del) .— 
30% 3153] 3ltg 32%) 32 331g} 321g 34 14,000 
12% 18%) 14 14%] 14tg 14%] 14% 14% 6.000 | American Bank Note_...-- 
7 oe es ee a ee ee? 170| 6% preferred... | ___-! 
* Bid and asked prices; no sales on this day {¢ in receivership. ‘ef. delivery. « New «tock - Cashseale. +: @x-div. y &x-tights 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales Range Since Jan. 1 Range for 
for NEW YORK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
) July 15 July 17 | July 18 July 19 July 20 July 21 Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share $ per share |\$ per share|$ per share 
51g 5% 5lz2 5% «66 53, 5% 614 6144 612 Jan 4 6%, Mar] 14% July 
41 41 42 43 431g 4412] 42 42 4212 4212) 4112 4212 541g Jan 4 23144 Mar| 52 Nov 
*130 134 |*13112 134 |*13112 134 |*13214 134 |*13214 134 |*13214 134 134 May 6]| 114 Apr] 135 Aug 
96 9614) 96%, 98lgi 98  98lyi 971g 98ls} 96 Q96le} 9512 9614 1005, Jan 3 J 1051g Oct 
*175 180 |*175 180 |*176!g 183 179 179 |*176 182 |*176 179 179 July 19]} 16014 Mar] 17612 Nov 
211g 2153) 22 24 2414 24%) 2312 24 22% 23%) 2314 241l2 35 Jan 4/| 1253 Mar| 347%, Dec 
*36 8 37 3614 381g] 3912 40 40 40 391g 4053| 3912 40% 55 Jan 5]| 27 Mar| 57% Nov 
*1612 17 167g 177%} 18g 1853] 18!g 18%) 18 1814} 1833 18% 24le Jan 4 91g Mar| 23%, Nov 
*99 110 *99 110 |*100 105!s/*100 105 100 100 | *9812 105 1151s Mar 9 891g Feb] 117 Dec 
*124 12534|*12412 125%, ti 12534] 125% 12714] 127 127 | 12712 129 129 July 21}} 8812 Mar] 125 Oct 
*6 15 *6 15 14 *6 14 10 10 *6 13 10 Am Coal Co of Aliegh Go N3 25 25] 10 July 20} 14 Apr 5 312g Sept} 20 July 
*6 612 6!2 6le "ot 64, 61g Glo) *6lg 7 612 6le 500 | American Colortype Co_-...10 5\4 Apr 8 8% Feb 24 41g Mar 9% Nov 
*614 65 653 7 7% 8=67i12 714 7%) =*7 7le} *71g 712} 1,100 | Am Comm’! Alcohol Corp..20 5%, Aprl0} ills Jan 5 9 Mar} 15 Nov 
*8l, 9 873 «8% 83, 83) *81g 85s 814 84] *8 834 400 | American Crystal Sugar. ...10 614 Aprll| 101g Jan 4 814 Mar] 16% Jan 
*74 7610] *741g 77%] *75 78 78 78 75 75 | *741g 77 40 6% ist preferred ___._-_- 100} 61 Febi1l) 78 July 19j| 6712 Dec} 83 Jan 
*3lg 314 Big «3g 34g Ble 312 = 3le 314 314] *314 312} 1,700] American Encaustic Tiling--_1 253 Apr 1 583 Jan 4 212 Mar 6% July 
*5lg 54) *5lo 6 *514 6 *5l4 6 *51o 6 Oe: 2 FT atinkee Amer European Secs... No par 434May 26 6 Mar 22 4 Mar 74 Nov 
24, Qk 24 «Qty 21nd 21g 2p 214 28 214 233} 3,000] Amer & For’n Power... No par 2 Apr 353 Jan 20 2\4 Mar 514 July 
191g 1912} 194, 20!l2} 20 2073} 19% 2014 18% 2014; 1914 20%; 8,000 $7 preferred _....... No par| 1214 Aprl0} 20% July 18 131g Mar| 25% Feb 
7 7 Tig 734 7ig (7% 71g 75g Jig = 714 733 733! 2,200 $7 2d preferred A....No par 5 Aprld 9% Jan 5 5ig Mart 12% July 
*16 §=«16%4] 1614 167s) 1612 17\g] 16%, 16%] 16 1634 1612 1653} 2,200 $6 preferred ..._.... No par| 10 April{ 173June 10 Mar! 207% July 
*13 «=13%4] *13 =: 1334] | 13% «13%4) *131g 14 | *131g 14 | *1312 14 100 | Amer Hawaiian SS Co_.-._. 10} 12 Apr 8| 15 Jan 9 May| 15 Nov 
*37, «4 4 4\4 41g 433 44 4% 43g 4le 41, 412] 8,400} American Hide & Leather_._1 273 Mar 31 54 Feb 3 2 Mar 57%, Nov 
*2912g 31l2] 31lg 311g] 32 33 335g 3344] 3314 3314) *3314 33% 800 6% preferred._......... 50| 255g Apr 8} 35lpMay 31 12 Mar) 36 Nov 
*51 51%3] 513g 52 5lig 52 523, 5212} 5§2 521g) 52%, 5314] 1,800] American Home Products...1} 41% April) 5314 July 21 30% Mar} 451g Dec 
21g Qi 21, Qty 214 238 2ig 2g 2 2 2ig 21g] 2,300 | American Ice......... No par 14g Jan a6 25sMay 10 lly Oct 214 June 
19% 19%) 20 2014) 2014 2012} 2012 20120] 2012 2012 20%s} 1,700 6% non-cum pref_.._.-. 100} 141g Jan23}] 22igMay - 13ig Nov| 20% July 
43, 4% Sig Bly 53g Ss Sila 5 5lg 53g, 53g 55g 5%) 2,300 | Amer Internat Corp ..No par 44, Apr 8 7% Jan 4ig Mar 8% July 
171g 1712] 18 19 20 2014] 191g 1912] 183% 1933| 18% 20 | 11,500] American Locomotive..No par| 14%, Apr 8] 30% Jan 5 123, Mar 
*47 49 4853 50 521g 55lg] 54 55 53 53 | *53 55 eT ae eee 00} 43 June30} 7912 Jan 3|| 44 June} 79 Nov 
*1314 1312} 1312 1334] 1343 1373] 133 1343] 1314 1353} 13%g 131s} 2,300 | Amer Mach&FdyCo..Nopar| 11 Apr 8| 15% Jan 5 10 Mar! 17% July 
*2%, 3 3 3 34g Bly Big Bly Big 3g 31, 314] 1,600] Amer Mach & Metals._No par 2\g Apr 11 4lp Jan 4 23g Mar| 6514 Jan 
*2912 30 30 311 Billy 317%} 30 30%) 2912 30! 30 31 4,500 | Amer Metal Co Ltd....Nopar| 26%g3May17| 401g Jan 5 23. Mar; 45 
*111 12312}*111 120 |*111 120 |*111 120 |*111 120 |*111 120 !-.---- 6% conv preferred --. -_ -- 100] 1171g Apr 20] 1241g Mar 20]| 9912 Mar| 122 Nov 
*24ig 24!o] 2419 2410] *2314 2434) 2412 24leo] 24 24 *2212 2412 90 | American News Co....Nopar| 21%July 3) 226 Jan 3 Mar|’ 2912 Jan 
41g 4le 41g 47 43%, 47 453 43; 41g 45g 412 47, 19,100 | Amer Power & Light...No par 35g Apr 10 7 Feb 6 314 Mar 7lg Oct 
4012 4012} 4012 43 43 4334) 4212 4273] 417, 4233) 4112 43% 4,300 $6 preferred ........ No par| 32 Apr 8| 49% Mar 11 19 Mar| 4753s Nov 
B5lg 35le] 34%, 371e} 3714 38 3612 3634] 3553 3673! 3553 37% 8,400 preferred _......- No par| 28 Apr 8) 44% Mar li 161g Mar| 411g Nov 
12ig 1214] 12lg 13%g] 1314 1312] 12% 1314] 12% 13 13 134 45,400 ag, ~~~" calmed - 10ig Apr 8} 18% Jan 4 9 M 191g Oct 
*156 — oan ert)! eee .!)lC—lCOR oe Eee CU Pye 100} 152 May 15) 162 Jan 5j| 148% July} 16512 Jan 
13%, 137s} 13% 147g] 15!g 1553] 15lg 15%] 147, 151g 15% 24,300 iets Rolling Mill_..-- 25) 11%June29| 22% Jan 4 131g Mar| 2412 Nov 
*60l2 63 6112 62 6212 6212 63 623g 62%) *62%, 64 700 4% % conv pref__....-- 100} 50 April] 72l2 Jan 4 58 Mar) 80% July 
1214 1243! *124 12%) 12% 1319! 1253 13 13 13 131g 131g 1,500! American Safety Razor..18.50' 11%g Aprl0) 15% Mar 1 12 Dec! 20% Jan 
*1212 13 121g 13%] 1414 1414] 1314 1312] 13 13 1312 1312; 2,300 | American Seating Co...Nopar| 10% Aprl0| 20 Jan 3 7ig Mar| 2312 Nov 
*2614 2712} 27 27 27 27%) 26 27 ee 27 2712 450 | Amer Ship Building Co.No par| 26 July 19} 341gMari10}| 22% Apr) 3512 Jan 
43%, 44 441, 47 461g 4712) 461g 47 4512 46%| 46 4733! 18,900] Amer Smelting & Refg.No par| 35l2 Apr10} 5353 Jan 5]| 281g Mar| 58%, Nov 
*1374g 139 | 13734 138 |*13812 139 | 13712 139 |*1351g 13812] 13712 13712 500 PE +n stwretendone 100} 12912 Feb 17| 140%4June 21}} 103 Mar) 140 Dee 
65%, 66 | *66 68 | *66 68 68 *66 68 | *67 8 300 | American Snuff.........-.- 25) 591g Apri4| 68 June13|| 45% Apr| 61% Dec 
O55 ...<F8. -....09 45th 2c ccc ee casein © 4 ee ic ceeanters 100] 146igMay 3) 153 July 6)| 130 Janj 1 Dec 
*24%, 25 251g 273%) 275g 2812] 27 2712} 2614 2733; 261g 28 25,600 Amer Steel Foundries..No par| 2014 Aprl0} 41 Jan 4 155g Mar| 40% Dec 
*115g 11%) 11% 12 12 1214] 11% 1214] 123, 123%) 12% 1312] 8,000 | American Stores----... No par 814 Apr 8] 1312July 21 6ig Mar| 11% Jan 
#1214 124%] *1212 12%) 125, 1284] *121g 13 12% 12%) 13 13 500 | American Stove Co....No par 9 Apr 1) 14lg Feb18 12 June} 19 Oct 
*1653 17 S77. 22 1712 18 | *17% 184) 1753 1753! 167s 1712} 1,700 | American Sugar Refining. . 108 1514 April] 221g Jan 3|| 191g Dec} 31 Jan 
86%, 8653] 854, 8533) S81l2g 8312] *8llg 8212] *815g S82ig} S8ll2 S8lle 800 Preferred .........--.-- 100} 75\gMar 7| 91% Jan 9 Dec} 1171s Mar 
*1614 17 161, 1614] *1612 1712] *1653 17%) 17 17 | *17% 1812 200 | Am Sumatra Tobacco..No par| 1419 Apr 8} 1812 Jan 4|| 1253 Mar) 12012 Oct 
1651g 16512] 16614 167%] 166 1677s] 16512 166%! 163 16614] 16512 166%] 13,100 | Amer Telp & Teleg Co....100] 148 Apr10j 1701gMariijj 111 Mar 1504 Dec 
*8212 83 83 8683 83 84 | *8212 83%| 8312 8312] 82 8314] 1,600] American Tobacco.-..----. 25] 73 April] 871g Jani9j| 58 884 Aug 
*843, 85 84%, 85 851g 85731 8412 8512] 84%, 8512] 84% 84%) 3,600 fe genes aner class B......-- 25| 75l2 April] 89% Jan16}| 58% Mar} 9153 Oct 
*150%g 1541g|*1507s 152 |*150%g 15112] 15112 15112|*150 15112] 150% 151 300} 6% preferred......-.-- 00} 147 Jan 4} 153144May 26]/,130 Apr] 152 Dee 
51g By 5% «6=«6 6 614 6 61g 6 6 6 643} 3,900 An = Foundries Ine. ...10 412 Mar 31 8% Jan 5 3% Mar| 92 Nov 
93%, 9% 9%, 10%] 10l2 10%) 101g 1012 97% 10% 97g 107s] 33,000 | Am Water Wks & Elec. No par 8ig Aprjl| 1455 Jan 20 6 Mar! 16\g Nov 
*821, 85 | *821, 85 8 85 | *83 86 | *85 86 | *85 86 100 $6 ist preferred. ..-.. No par| 78 Apri0| 931gMar10j| 68 Apr) 91 Aug 
"44, 5 "4% «65 5 Sig} 4% OS #412 473) *4%, 47 900 | American Woolen. .-.-- No par| 353 Apr 8} 6% Jan10 3% Mar| 74s July 
*34 35 35 35le] 35%, 3614] 35 35%) 3412 34le} 35 3512] 1,400 Preferred...........--- 100} 284 Aprl0/ 4312 Jan10j} 235s Mar| 45 Nov 
p. 5 4% 5 5 5lg 5 5 5 51 5 51g} 6,500 | Amer Zinc Lead & Smelt..-.1 4ig Apr 10 7% Jan 5 4%3 Mar| 953 Oct 
*28 35 *28 35 *30 38 *30 38 *30 38 [3D GO * canthe $5 prior conv pref_....-.. 25| 24 Aprill 33 Jan 7 25 Mari 43 July 
2514 25%] 251g 2712] 27% 28 2612 271s] 261g 267%) 261g 2712] 85,700 | Anaconda Copper Mining..50| 20% April| 36% Jan 5|| 21 May! 42g Oct 
*38 40 39 43 | *421p 44 4212 4212] *407% 4453] *407g 45 800 | Anaconda W & Cable..No par| 35 April] 547s Jan 4/| 29 Mar 
*223, 231g] 2234 2334) 2312 2373) 223, 2314] *223, 23 22% 2314] 3,600 | AnchorHockGlass Corp No par| 131g Apr 8| 24%June 24/| 10% Mar) 21% Aug 
*112 11212} 11212 11219)*112 113 112ig 11219)#112 113 |*112 113 60 $6.50 conv preferred. No par| 111 Jan23| 114%June 8 97 Apri] 1131, Oct 
*97g 1034) 103, 10%) *10 1l'g| *10 ll *10 1112] *10 lllg 100 | Andes Copper Mining. ---- 20 8% April] 1553 Jan15 10 Mar| 2012 Oct 
13, 214) 71% Dy 21, 24) *2%, 2 214 24) *1%, 23% 200 | A P W Paper Co-.--.-- No par lig Apr 11 21, Jan 9 2 Mar| =  4il, July 
*26 267g] 267, 27 2714 2714) *27% 27%, 2714 2733] *2712 277% 800 | Archer Daniels Midl’d.No par| 21 Apr2l| 2912 Jan 6 20 Apr] 3llg Aug 
*118lg _._.]*119 ___.]*119 SaclOhRe ~ chock@MESM uanSEP RET camel bacindih 7% preferred .......-.-- 100} 1171g Apr 27] 12114 Jan 4// 116 July] 122g Oct 
*1037% 104121*1037, 10412|*1037g 10412} 103 10414} 10112 103 102 102 800 | Armour ry tee aoe 100} 97 May 9] 105 June 20 M 1037, Oct 
4 4 4 4ig} 4 44) 4 4\s] 4 41g) 4 4 4,500 | Armour & Co of Illinois--.-- 5| 3% Aprl0| 61g Jan 4 3% Mar| 7 July 
*3812 39 38% 39 38 3912] 3814 385s] 3712 3712] *38 38%) 1,300] $6 conv pref......-- No par| 33% Aprillj 52 Jan 5|| 28% Mar; 72 Jan 
45 65 1°45 65 1°45 65 1°45 65 1°45 65 | *45 £65 | ------ 7% preferred. .......-.- 100} 50 Mar31| 65 Jan 4]| 50 Mar| 94lg Jan 
*38 38le} B38Ig 42 42 427g] 4214 42%) 41%, 42%) 42 43 5,500 | Armstrong Cork Co....Nopar| 3312 April] 58 Jan 4 2414 Mar| 5953 Dec 
*10%3 10%} 11 11 115g 115s} *11'g 11!2} *11 Lite] 114%, 1112 900 | Arnold Constable Corp- .--.-- 5| 91g Aprl0} 13 Mar15 5ig Mar| 13 Nov 
*77% «68 s 8lg 83g 8lo] 83 853| 87% 953} 953 1014] 13,500 | Artloom Corp..--.--.--- No par Apr 11 
*85 95 | *85 95 | *85 95 | *87l2 95 95 95 | *90 105 10 7% preferred.........- 100} 73 Jan 23) 
*7% «68 7% ©=Bilg 8 8%) 8 8 7% = 8ilg 7™ 8 6,200 | Associated Dry Goods-.- . .-- 1 553 Apr 11 
*73 77 *73 80 *741l2 80 *75 80 75 7512] *74 80 200 6% ist preferred ....-.-- 100} 70 Jan 5 
*55 5912] 5912 5912] *56 60 | *5512 60 | *55 5912] *56 60 100 7% 2d preferred--.-.-..--- 100} 41 Apr 8 
*3514 36 36 36 | *35l2 38 | *35 38 | *35 38 | *35 38 100 | Assoc Investments Co..No par| 30 April 
98 98 98ig BS8le] *96l2 99 *96 9810) *96 99 *96 99 20 5% pref with warrants..100} 90 Jan 9 
27 2712} 28 30 30 30%] 291g 29%] 2812 2912! 2853 3012' 33,400 | Ateh Topeka & Santa Fe..100) 23'2 Apr 11 
*57 59 591g 59le! 5912 G6Ol4| *59 60 *58l2 597%3' 59 602 1,600 5% preferred. ....-.-..-- 100! 51% Apr 26 
17% 17%) 18 191g] 18% 1912] 181g 19 185g 1914] 191g 2012) 8,100| Atlantic Coast Line RR...100; 15 Apr 8 
*7 Bly) *7 74, 7ig «71 *7 8 *7 s 7 7 200 | Atl G & W 1 SS Lines..No par 6 Apr 8 
*113, 13%] *12 1314] *11% 13 | *12 13 121g 1212] 1314 13% 200 ee s 10 Apr 8 
201g 201g] 2014 2012] 205, 20%) 20% 201 20 201 2014 20%4| 2,200] Atlantic Refining --.-.------ 181gMay 2 
*110 110%g, 110 110 |*107 1097%8/*107 10914)/*107 10914|*107 109 400 4% conv pret series A200 10414 Apr 12 
84 84 84g «Ble 8% 86 87g 8%, 87% 873 8% 87%  9%3| 12,300 | Atlas Corp. .-..--.---.----- 7 April 
*461g 4634) *461g 46%) 47 47 | *46% 4712) 467%; 467%) 47 47 300 6% preferred.....-.---- io 435s Apr : 
*5llg 531g] 531g 54 65 55 55 55 | *53l2 5612! *54 5612 500 | Atlas Powder. .-...-..-- No par| 50% June 6 
*117 119 |*117 119 |*117 119 !*117 11712] 117 117 |*117 117%2 10| 5% conv preferred......100) 116 June 15 
"412 5 * 5 5 5 *47%, «5 | *4% «5 Sig lg 300 | Atlas Tack Corp- ---.-- No par| 414 Apr 10 
*llp 2 *i1 2 2 2 2 2\g 2% 2% 2ig 2g 700 | Auburn Automobile..No par 112 July 10 
*2ig Zig] *2ig 233) *23g 21 2 243) *214 24) *2% 212 100 | Austin Nichols......-- No par 2 Apri3 
*21 23 *21 23 23 23 *18l2 23 *21 23 *21 23 10 OS p60et AB. ccceccess No par| 185sJune 30 
4 4\g 4 4ig 41g 4% 4%, 45s 412 4% 412 4%! 92,800 | Aviation Corp. of Del (They 3 une 
1lig 11%] 12 127g) 12% 13%4] 1253 13 121g 127| 1212 1343} 39,500 | Baldwin Loco Works v t c--13 914 Apr il 
45g 45 47g Bly 5g 5% 5ig 5g 514 5s 514 55s) 13,000 | Baltimore & Ohio. ..-.-.--- 100 4% July 10 
5ig 55g 5% = Gilg 6%, 7! 653 6% 653 6% 653 7's; 6,900 4% preferred. .-.-..--.--- 00 5 Apr 10 
*2012 22 *211, 22 22 221g] 2212 221io} 227% 2312) 24 24%; 1,300 | Bangor & Aroostook ..-..--- 50} 19 April 
*63 65 *63 65 65 651 66 66 66 6612; *66!2 69 120 Conv 5% preferred....- 100} 65 July 3 
*12%, 1319] 13 14%g] 1414 1419) 13% 14 14 1414] 141g 1414) 2,800] Barber Asphalt Corp.-.--.- 10} 10% Apr 8 
*7le 8 s 8 8g 8! 8 8 *7ig 8%) *8l4 8% 300 | Barker Brothers. --.-.-.-- 6 Apr 8 
*2712 2812] 2812 2812] 2814 281g] *2812 29 29 29 2912 2912 190 5% preferred. .....--- 2414 Apr ll 
*133g 13%' 13%, 1414! 1414 145g! 14!g 1412) 1353 14 1312 13%! 6,500! Barnsdall Oil Co...-.-.-.----- 5) 212% Apr 11 
23 23%] 23%, 23%] 23 23%/ 23 23%) 23 2312! 2353 24%] 10,100] Bayuk Cigars Inc....-. No par| 154 Apr 10 
11314 11314|*1#212 11312] 11312 11312|*11312 114%4)*11312 114% *11312 114% 20 ist preferred. ........-- 100} 11014 Apr 11 
247%, 25 25 25%] 2514 2512] 251, 254] 2512 2512! 25%, 2612} 2,800 | Beatrice Creamery ..------ 25, 17 Apr lo 
#10312 107 '*10353 10719|*10353 10712|*105 10712)*105 108 |*105 108 | -.-.... $5 pr WGeeccs No par| 98 Apr 10 
*271 ar ee ee 2 Pe adda sme ied waked Beech Creek RR_...-...-.-- 50| 28 Mar 3 
*12512 128 |*125 129 |*12712 130 |*12412 130 |*125 130 |*12412 130 | -.---- Beech-Nut Packing Co. ---- 20} 1131g Apr 28 
*8l4 8g 8ilzg 81g Ble 812 *8l2 85s 812 8 1,500 |} Belding-Heminway ....No par 74 Apr 10 
*71  ....] *7lle 74 | *71%4 7412] *7114 7412) *7114 7412) *7114 7412] -..._- Belgian Nat Rys ----| 70 Mar 22 
23% 24 237% 25%) 2512 26 251, 26ig] 24% 261s] 2512 2614] 41,800 | Bendix Aviation. .--.--..--- 16% Apr 11 
20 20 20 201g; 20ig 2035! 201g 2033) 201g 2014] 201, 20%) 3,500] Beneficial Indus Loan..Nopar| 17% Apr 11 
54 54 5443] 541g 5434] *54ig 551g] *54% 55 54%, 55 700 ser’38No par| 48's Apr 6 
*4419 45%) *44 45%) 451g 46 | *45 45%) 452 4512) 4312 45 1,000 | Best & Co.....-..---- No 4312 July 21 
551g 5614) 56%, 60%] 6012 62 60 607| 5953 6112} 6012 63 | 76,900] Bethlehem Steel (Del).No par| 5014June 30 
*17 1712] 17 17 171g 17%s] 17!g 171g] 17% 17%) 17% 1712) 1,200 5% preferred .......---- 20; 15l2 Apr 10 
*1067 108 | 10712 108 | 108 10812/*10712 10812} 108%, 10814] 10812 108%] 1,100 % preferred .........- 100} 9914 April 
*20l2 2112] 21% 22ig) 22ig 22%) *22 223,; 2212 2212) 221g 2212 800 | Bigelow-Sanf Carp Inc.No par| 157% Apr 10 
*17 1712} 1753 18 18 1814] 18lg 181e| 1812 18!2) 1853 1853| 3,800 | Black & Decker Mtg Co Nopar| 14 Apr 8 
101, 10%] 10% 11 1053 I1 1014 10%) 10% th 1014 11's} 9,200 | Blaw-Knox Co..-.-.-.-- 0 par 812 April 
*171, 18 *17ig 18 18 18 *17 18 *16%, *16% 18 120 | Bloomingdale Brothers. No par| 21712 July 13 
35 40 | *35 40 1°35 40 | %*35 40 | *35 40 eS . A ben thoe Blumenthal & Co pref....1 35 Apris 
22% 2314] 23% 244) 23% 2414] 23%, 2453) 23 2453; 2312 24%} 22,600 | Boeing Airplane Co... ..---.- 5| 175sJune 29 
* Bid and asked prices: no sales on this day. t Inreceivership. a Def.delivery. = Newstock. rCasheale. zEx-div. wEx-rights. 4 Called for redemption 
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536 New York Stock Record—Continued—Page’3 July 22, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan, 1 Range for Prestous 
“yg for NEW YORK STOCE On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
July 15 July 17 July 18 July 19 July 20 July 21 Week Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per $ per share 
*21 217%) 21% 21%) 2214 22%) 22 22 | *22 2284) 21% 2212 800 | Bohn Aluminum & Brass. -.-- 1614 Apr 2812 Jan 3 
*109 111 | 111 221 | 111 111 | 11114 1114g)*111%4 114 | 11312 1131, 140 | Bon Ami class A_...- _No per| 104 Jan23 113% July 21) 
%57% 58 58 «OB 58 58 5812 58le] 58le 587%] *581g 587% 310 ERNE Nopar| 51 Jan 59%,May 13 H 
#193, 20%| 20 20%) 21 2112] 20% 20%) 2012 21 21 21 2,700 | Bond Stores Inc......-...- 1] 121g Jan30| 22 June 21 
Qlig Zits] 2ltg 21%q] 21', 2112} 2itg 215g} 214 2153] 2lig 215s] 19,600 Borden ve ry,” eoeeaES 15| 1612 Jan12| 2153 July 19 
23 2314] 23% 257%| 261, 267%| 25!2 26%4/ 25% 2614) 25%, 26% 900 | Borg-Warner Corp. .-.-.-.- 6| 18% April Jap 
H| S35 “251 2. 2 | (2% 2%] 2 2°| #1% —2i| 1% 2%|  '500| Boston & Maine BR...-.. 100} _ 112 Apr 2% Mar 8| 
2712 2712} 2714 284] 28 2812) 2812 28%] 2812 29 287%, 29 2,700 | Bower Roller Bearing Co...17| 1912 Apr10| 29 July 20 
73 67%) 7 7 6% «67 7 7 %6%, 7 7 7 1,700 | Brewing Corp of America...3) 512 April0) 7% Feb 
1012 1012} 10% 11%| 11 11%] 10% 11%) 10% 11 10% 115s] 13,600 | Bridgeport Brass Co._ Ne per 814 Apr 8| 15% Jan 4 
Qileg 2153) 21% 231g) 231g 23%; 22% 23 21% 2212) 22 23%] 24,600] Briggs Manufacturing_N' 1614 April 31% Jan 5 
*391g 3912) 3912 40 | 40% 4014) 4012 4012) 401g 401g) *40 41 1,000 Beinn & turatton... We oar 31 Apri2) 40i2July 19 
*495, 50 49% 50 50 «50%! 4912 4912) 4912 50 50 5014; 1,500) Bristol-Myers Co....--.-.-- 5| 41% Apri4) 50% July 18 
*11g 153) 153 153) 15 134) 153 1% lds 1%) *15g 1%) 3,500) Brooklyn & Queens Tr_Nopar| 1'g Apr 1) 2 Jan 
10'2 11 11 12%} 11% 11tz] 1142 12%] Lltg 115g) 1ltg 11%) 5,200 ferred........Nopaer| 5's Apr 1) 12%, July 19 
121g 12!g} 12%g 1212) 12% 127%) 12% 1312] 12% 131g! 125, 1314] 19,700| Bklyn-Manb Transit..No par| 7% Apr 8| 13%Mar 1 
40 40%! 4114 4153} 4112 42%) 4214, 44%! 435 43%! 43 44 6,600 preferred series A.No pa| 27 Apr 44% July 19 
2312 237%| 241g 251g) 2414 25%) 24 2412) 235, 2412) 245, 25%) 18,400 | Brooklyn Union Gas...No an 1353 Apr10) 25% July 21 
*341e 37 | *3412 37 | *3412 37 | *3412 37 | *3412 37 | *341g 37 | _____- Brown Shoe Co-_-.---- No 3llg Jan 3| 36 Apr 29 
*14!2 15 151g 15% 15% 15%' 15% 15%! 155 16% 16 #£«417%, 11,500! Bruns-Balke-Collender. No bar 953 Apr 8 1714 July 21 
6 a 84 «8 85g 8%] 853 8%] 8ig 853, 853 9 7,200 | Bucyrus-Erie Co..-....---- A 13ig Jan 6 
*97 104 | *97!4 1047s] *9714 1047s] *9812 1047/*100 104%] 100 10012 30 7% preferred.......--- ioo 94% April) 1001, July ail 
4% 64% 5 514 5i2 Bs 5g 5s Sig 5% 5'2 6%} 21,700 Budd te G) Mfg.....- No par 4 Apr 8 8 Jan 4 
*401g 42 Allg 42%] 42 4312] 42 4212] 4212 4444) 431g 45 1,430 preferred.........- 100} 29!2 April] 6512 Jan 4 
3% 3%) 3% 4%) 4% 412) 4 44) 4 4 41g 414] 5,000 Budd | Ea Nopar| 3 Apr 8 55 Jan 4 
*27\4 28 28 29 20% 2912} 2812 20l4] 2814 2814] 27% 29 3,500 | Bulova Watch........ No par| 211g Aprl0| 344 Mar 9 
*1912 20 20 214] 21'4 21%) *20% 21%) 20% 20%) 21li2 2112] 1,000] Bullard Co-......--.- opar| 16 April) 30 Jan 5 
*14% 15 15 15%) 1512 1653] 16% 171g} 16% 1714) 1612 1714] 29,000] Burlington Milis Corp._...- Allg Apr10} 1712 July 20 
1212 13 13 14 14 1412) 14 14%! 14 1412} 14 14%] 10,000] Burroughs Add Mach..No par| 11 June30) 18% Jan 3 
*14 Llg lig il) *1% = Ile 1 14g 1% = lig 1% 14g 900 | Bush Terminal__......--..- 1 Aprlo Jan 5) 
*10% 12 | *10% 12 | *10% 12 1l!g 1112) Al%q Alte] Alig 11% 110} tBush rerm Bidgdep7 % pti00 6ig Mar 31] 13 June 9j/........--/..--- 
*6% = 71 6% «7 Tig =—74 7 7\g 71g «71g 71g 712} 2,000] Butler Bros.............. 57%, Apr l 9lg Jan 3 
*207 2112} 21% 2112] *2112 22 21% 22 | #22 2212) 2212 221s 500 57 conv preferred......- 187g April) 23%Mar 6 
*25g 273) 2% 3 2% «63 2% «63 2% 3 3 3 2,600 | Butte Copper & Zine. ....--- 2igJune 29) 414 Mar 
*9l4 953) ig 10's) 10 10%) 9% 10 95g 953! 10 10%] 4,900] Byers Co (A M)---..-- Nopar| 7 April) 13% Jan 4 
5214 5214] 5212 5212] 53 55 | *55 5644) 55 55 5412 55 340} Participating preferred _1 2512 April] 56 July 6 
*1214 1314) 1314 13%] *13!2 14 137% 13%) *1312 14 13% 13% 700 | Byron Jackson Co._..- Ne par| 1112 Apr 17% Jan 5 
*19 19%) 197% 20%4| 20 20% | 1953 201g] *19 1912] 1912 197%] 2,500] California Packing....No par| 1314 Apr 10 une 20 
*50 53 | *51%3 52%) *50 52%! *50 52%) *5214 52%) 52% 52% 100| 6% preferred_.........- 50| 48!gMar 1) 53 July 7 
. eee 7g ee | 1 % «(1 % «(1 *7g 1 2,100 | Callahan Zinc Lead.....--- 5g Feb15) 21g Jan 17 
*5% 66 6% 6 614 5% «66 55g 5% 5%, «O66 6,600 | Calumet & Hecla Cons Cop._5 5 Apr 8 Jan 5 10% Oct 
*11 114] Allg 12%!) 12% 13 12%, 121g) 121g 121g} 1212 12%) 3,600] Campbell W &CFdy..Nopar| 91g April) 17% Jan 4 20\¢ Aug 
1712 1712) 17% 181g! 18!g 18%! 1753 18 | 17% 17%! 1712 191g! 34:400| Canada Dry Ginger Ale... 12. April) 20% Jan 18 21g July 
"43 45 |*43 45 44 44 *44 47 *44 48 45 45 20 | Canada Soa Ry Co......- 100| 43 July 14; 47 June 12 4612 Nov 
4 4 4 4\4) 414 4%) 41g 414) 4 41 4 414] 15,700 Pacifie Ry....-..2 3ig Apr 8| 614 Jan 3 8ig Jan 
321g 321g) 32 3214) 324 33 321g 3212) *31% 33 | *32 34 1,000 | Cannon Mills....----. opar| 29% Apr 8) 3412 Mar 11 J 
*5lg 614) 6 614) *644 612} 6g 64) 6% 6 612 6%) 1,000} Capital Admin class A....-- 1) 4igMay19| 7% Jan 9 A 
*36% 3912] 3814 3912) 40 40 40 40 *39% 42 *39%, 42 140 eee 10} 35 July 10) 421g Feb 17 45 Nov 
*84 8512] 8412 85!l2' *84 8544| *83 8412) *821g 85 *82le 85 110 | Carolina Clinch & Ohio Ry 100} 77 Apr20| 865igJuly 17 89 Jan 
*15 1553] 155 16 16 16 | *15% 15%] *15 15%] 1512 15te 700 | Carpenter Steel Co.......-- 5) 13% Apr 1} 201s Jan 4 2212 Nov 
*25g 27%) 3 3 31 =3t2] *3ig 3%) ‘Sig Big} 314 3% | 1,600] Carriers & Ge Corp..... 1] 2%July 7| 3% Jan 3 4i2 Jan 
*75 79 79 679 78 7912) 77 £477 75 76 77\2 77\2| 2,200] Case (J 1) Co...-........ 100) 66 April) 941gMar 9 10712 July 
*116 is 118 118 | 118 118 |*117% 118 | 118 118 | 118 118% ee Ce 100} 110 April) 122%Mar 3) 120 Aug 
43% 44 45%! 45% 46 4412 45 44 44 44 45%) 6,100 | Caterpillar Tractor....No par) 38lg Apr 1) 55 Marlil 58 J 
*10512 108 *105 106 |*10512 106 |*105 106 |*10514 106 |*105 106 | _____- 5% preterred.......... 1031g Mar 27| 107ig Jan 9 10653 Dee |; 
23% 23%) 24 2 25 2512) 2412 25ig) 2412 25ig) 2 26 | 46,700| Celanese Corp of Amer.No par| 1353 Aprl0) 26 July 21 2653 Nov 
*104 105 1045s 105 | 105% 106 106 10714'a106% 106%) 107 1075s} 1, 7% prior preferred... ..-.-.- 100} 84 Apri4| 1075s July 21 96 Sept 
11% 114) llte 12 13 13%] 1253 13 12ig 12ig} 121g 127%} 12, Celotex .Corp,..--...- No par| 10 Apr 8 19's Jan 4 191g Dec 
* 66 66 67.| *65 67 66% 66%) 65 65 66 «= «66 70| 6% preterred........-.. 100} 64 Apri7| 721g Mar 14 7212 July 
*1953 2053] *1912 2053} 20 20 19% 1934) 19% 1934) *1914 205, 300 | Central Aguirre Assoc.No var| 18%, Apr 8) 22i2 Jan11l 28 Jan 
3 343 3% 3% B53 «64 3% = 38 3% 3 3 35g] 10,100 | Centra! Foundry Co......-- 1 2% April Jan 5% July 
*J12 113%2/*112 -.--|*112 113 |]*112 113 | 112 11214)*1115g 113 120 | Central li] Lt4%% pref__.1 109 Mar 22} 113 June 12 1114 Nov 
*3 5 5 5 5 5 *5lg 614 5 5 *5 614 300 | Central RR of New Jersey .100 3%June 30 Gilg Jan 14 July 
i) *453 5 4% 453) 414 453) *414 4%) 412 419) *4% 473] 1,200] Central Violeta Sugar Co...19| 312 Apr 8) 5ie Jap 3 814 Jan 
#43, «625 *4%, 5 *4%, 5 *4% 5 5 5lg 514 5 500 | Century Ribbon Milis_Ne par 312g April 5ig Mar 11 6% July 
*87 95 |*89 95 1*89 95 '*89 95 | #91 95 ' #91 95 |! LL LLL al A eR TR 100! 85i4June 3! 965 Feb 24 104 Apr 
38% 39 | 23712 387%| 38% 39 375g 37%) 36%, 3712} 3714 38 5,500 | Cerro te Pasco Co = Anda par| 32 June29| 6525 Jan 59%, Oct 
7g 75s Tig Big 8 814 7% «68 71g 8 7% «=7%) 6,000 ig = tad. eencds 612 Apr 8| 13 Jan 4 121g Oct 
281g 2812] 291g 3lig) 3012 32 30 30%} 3014 3012} 30 3014 410| 6% prior preterred._.... 224, Apr 8| 4712 Jan 4 Oct 
*100 102 |*100 105 | 100 100%/ 100 100 100 +100 *99 102 120 pr ad Pap & FibCo6% oa 98 Apr20) 102 Mar 21 106 Mar 
19 #19 20 2012 21 2012 2012) 195, 204] 19 1912} 1,900} Common........... 17igJune 30 Jan 33% Nov 
*8lg 8%) Dig lg} lg lg! *8% Ol4) *8lg igh 9 9 400 | Checker Cab... ......--.. 653 April] il Feb 25 12% July 
*20% 2114). 2114 23 22% 23 23 23 *2212 23 22% 23 3,300 | Chesapeake Corp.... No par| 17% Aprl0) 2251gMar 8 4812 Mar 
337g 3373) 34ig 36%) 3. 34% 435%) 35 3553} 3512 36%] 27,800 | Chesapeake & Ohio Ry..-.-.- 2. 27 April) 40\sMar 9 381g Jan 
*92 9443] *92 941g) *92 v4 94 94 #94 941g) 94le O4ie 200 Preferred series A......- 100} 86 Jan24| 95i2June 27 89 Jan 
*1% =«212) *1% 2%) *2ig 212) *2ig 2iz2 2 2 *2 212 100 | {Chic & East Ili Ry C06 % pti00 lig Aprl 3% Jan 4 4 July 
*l4 4g *l4 88 *l4 3g #14 5g *14 3g *14 _ Pane ie. Chicago Great Western. .100 yWMey 5g Jan 4 1% Jan 
*1% «2 *1 2 *17%3 «2 1% 1%] *1% 1%) 1% 2 700| 4% preferred...._.....100| 15s3May19) 3% Jan 5 Jan 
*12% 12%) *1253 12%) 13 1314] *1253 13 121g 121g] 12% 13 1,300 | Chicago Mail Order Co..._.- 5) 912 Apr 8] 131g Mar 11 15% July 
#14 3g *i4 5g 3g 43 *l4 3g *14 3y *14 3 100 | tChie ae oh P & Pac..No par \ Apr 5 lg Jan 3 Jap 
5g 5g #53 34 53 34 5g 5g #5g % 34 4%) 1,700 5% preterred.......... 00 igJune 26 lig Jan 4 1% Jan 
® bg 53 5g 3g lg 1g 1g lg lg Ig lg ,800 | {Chicago cn North West’n. ioe agJune 30 1 Jan 4 1% Jan 
*114 «=1%] «6*1lg) «6(1%) 061% 2 1% «61%) «=0*llg = 2 2 2 200 BC penitent lg June 28 3ig Jan 4 5% July 
*1212 13 13 13%} 14 1414] 13!2g 1353) 133g 131g] 13% 13%] 3,800] Chicago Pneumat Tool.No = 10 April 20% Jan 4 1034 
34 34 | *34l4 3514) *34 35'4| *3312 3514] *3314 354] *34 354 100 $3 conv -No par; 32 April Mar 14 39%, Nov 
"45 46 | *45 46%) *45 46%) *45 48 *45 48 *45 GH sasnon Pr pt ($2.50) cum div No par| 44igJune 22 Mar 11 47 Nov 
*l4 igi = ¥3g 1g) #4 igi #14 1g *14 3g 3g ay 100 arg Rock Isl & Pacific. .100 June % Feb 6 14 Jan 
“1 1 1 {| % 1 | #% 4s] 3% Lig) #3 1151 += 800| 7% preferred.......-- “100 % Aprl0| 1% Jan 5 J 
*ig 1 *5g 8 #dg 78 #5 48 *5g 78 #34 ee wéacues 6% preferred. -......--1 53 Apr lig Jan 3 21g Jan 
*8lg 853] *8ig 9 9 9 | *84 9 *84, 9 9 9 400 | Chicago Yeliow Cab...No 12% Jan 
*10!2 11 1lig 11%g} L1lg 11%4) *105g L1ig) #1012 11g) 101g 1012 400 | Chickasha Cotton Oll____.. 1914 July 
*8le 9 >. 94 9%) 9 9 84 8ig} 8ig 8%! 2,300] Childs Co............ 0 131, Nov 
*25l2 28 | *27 31 31 31 *27 32 *27 35 *27 35 20 | Chile Copper _. Ses ---25 51 
74% 75%) 76ig 8314) 82 8312 82%3} 80 8212] Site 8414/157,400] Chrysler Corp....._....... 8812 Nov 
13% 13%) 13% 14 135g 13%} 13% 1312} 1314 134] 13% 13%} 3,100] City Ice & Fuel_...... No par 131g Jan 
*94 97 96%; 96 9612) 95l2 95le 1 95 | *91 965 80 preferred.......- 80 Dec 
*50 60 1*50 60 /%*50 60 |*50 60 50 = 50 50 =O 40 | City Investing Co_....... 60 Feb 
*2% 3 *27%, «3 3 Big] *2% B34] *2% 34) *3 314 300 | City Stores................ 512 Nov 
22% 224) 23 24 231g 2412! 231g 2312] 23 231g) 24 241s} 2,500} Clark Equipment... 271g Oct 
itd. Sane tne toniMaihs SOR Tete Ut bend ‘aesdl ieaw iadsal anna CCC&StLouisPyCo5% pretl 75 Mar 
*112% 114%] 113 113 | 112% 113 | 113%g 113%g] 11314 11312} 113 113 240 | Clev El Illum $4.50 pt_No por 115 Aug 
24% 24%) 2514 27 27 2712] 2614 264] 2612 2612] 2714 2733} 1,900] Clev Graph Bronze Co(The).1| 201g April| 291g Mar 10 301g Nov 
*75 7612) *74% 76%/*.... 77 *74l2¢ 7614] *75 78 *75 we. tT casecte Clev & Pitts RR Co7% gtd.50| 74% Jan23| 78 Marl 76 Jan 
eRe Soa igh ery ies Alon. Be ag! Sa eee Fade pt 8 gtd 4% stock..__. 42 Jan 3| 454May 2 45 Feb 
*40 40!2} 41 42 42 42%! 421g 4210} 42  42lg] 41!2 42!) 7,500] Cll Molybdenum..Ne par| 345s3June 30; 60lg Jan 6014 Nov 
315g 3153} 32 33 3253 33 32 32%) 32 32%) 32% 33 | 15,200] Cluett Peabody & Co..No par| 214 April| 33 July 17 25% July 
*130%4 ....|*13012 _...]*1301g ___.|*13012g ..._]*13012¢ ....|*13012 ___.} ._..-- (| eli 5. Se Sp 127% Jan 5| 135 Mar 16 129 Nov 
126 126 | 126 126 | 127 127 | 127 1274] 125% 125%) 12612 126%) 1,500 Cose-<. 488 Co soheeoenes > par| 114 he 133 Jan 6 142% Aug 
[= 2 ie... Se 22 tee 5 Eee. lee | ee Ya 62 Mar 2 611g Nov 
15!2 155s} 1553 1613] 16 16%) 16 16%] 16!g 167%} i612 171s| 46,200 Coigate-Paimalive Pest No par| ill, Age 10 171g July 21 17 Nov 
*106'\g 107 |*106 107 | 107 107 |*105 1067s] 105% 105%4|*105 105% 200 6% preferred.......... 101% Feb 107 July 18 104144 Dec 
28 28121 29 31 314 3212’ 31 3ligi 30 31 30 31%' 7,700) Collins & Aikman.....No par! 20% Apr 86% Jan 5 
*10714 108%|*10714 108%4|*10714 108%| 108% 108%] 108% 108%|*107%, 109 30| 5% conv preferred... -- 100| 100 Apr 87% Iune| 10712 Nov 
13% 134) 1412 15%) 15l2 15%) 15 15 | 14 15%} 15% 15%] 2,500] Colo Fuel & Iron Corp.No par 9ig Mar| 23% Nov 
*4 412) 4% 412) *4 4%) 4 4 *4 Aig] *4 412 90 =. & Southern 100 3% Mar) 8% J 
*5 5%) *5le (5% 6 6 *412 6 #410 6 *41p 534 150 4% Mar) 11% Jan 
*3ig 5 *3% 865 5 5 *4ig 473) *41g 5 *41g 5 30 re _— 4 A 10 June 
20'4 2014) 2012 21%} 21 ity) 20% 214) 21 21 2012 2012} 7,200} Columb Bre Sel Ine cl A. 2. 131g Mar| 22% July 
*20% 2053; 2053 207s) 21 21 20% 2114] 201g 201g] *20%4 207%} 1,600} Class B.............- 13. Mar J 
*9llg 92%) 92%, 93%) 93% 93%) 93 94 94 941792 94 900 Corenbias Gerbsa vie Ne: par 53% Apr) 9812 July 
*10 =10'4] =10!g 101g] 1014 10%) 10 10 10 9% 10 1,700 umbia Pict v t o...No par 9 Mar 19 Nov |} 
*25 2812] *2573 30 | *26 29 | *257, 26%) *25 2612, 26!2 26l2 100 $2.75 conv 25lg Dec} 35% July 
Gig Gls} Gilg 653 67%s| 6%, 653) 6 612} 64 6%) 57,100} Columbia Gas & Elec._No par 5ig Mar; 9% Oct 
*86 «87 | 87 8712] 87% 87%s/ 8712 S712] 874 87%) 86%g 86%) 1, 6% preferred 57 May| 83 Oct 
*71 75!2] *71 7512] 75t2 75t2 76 76 | *7612 79 7312 79 40| 65% preferred 50 May) 70 Oct 
46% 4612 49 493s 48% 4953) 48 491g] 4812 4953} 9,900 Credit 23 Mar; 59% Nov 
#10612 1091g/*10812 1091|* 10812 1095 *10812 1091g|*10812 109ig #108!5 1091} ...... 444 % conv preferred... - 84 10812 Nov 
52 52 | 52 54 | Shlg 54%) 53% 54%] 53 54le} 52g 54 | 10,000 | Comm’! Invest Trust_.No par 3l'g Mar| 64 Nov 
*109 = 114's/*109%4 111 |*109%4 111 |*109%4 111 |*109 111 |*109 111 | _.-.-- $4.25 conv pf ser °35_No par 90 Jan] 11212 Oct 
*9% 9%) 953 1014) 10% 11's} 101g 10%] 1014 1012} 103% 11s) 24,200 | Commercial 5% Mar; 12% July 
1% sit 13g 15s] = 13g) Sg] dg Sg 13g lg 13g 119} 27,400 | Commonw’lth & Sou__No par 1 Mari 2% Oct 
65'2 65%) 65% 67%) 67's 68 | 66 66%) 65%, 6653! 65! 671s) 6,200| $6 preferredseries...No par| 45% Jan 25 Mar 55% Oct 
291g 2953) 2953 30 | 29% 3014) 30 3014] 301g 3014) 30% 301g) 47,300 | Commonwealth Edison mes 22553 Apr 10 22'g Mar; 28 May 
* Bid and asked prices; no sales on thisday. ¢ Inreceivership. a Def.delivery. % Newstock. rCashsale. zEx-div. y 4 Called for redemption. | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Range for Prevtous 
for NEW YORK STOCK On Basis of T0o-anave Lots ‘ear 1 
Saturday M Tuesday , Wednesday , Thursday Friday the EXCHANGE 
July 15 July 17 July 18 July 19 July 20 July 21 Week Lowe , Highest Lowest , Highest 
| $ per share $3 per share | $ per share | $ per share | $ per share |$ per share | Shares Par| $ per share 8 oe feo per 
*6 6le2 64, 7 7 733, *6lg 733i *61g 7 *6lg 73g Conde Nast Pub Inc...No par| 5 Apr ee A 9ig Aug 
23% 24 2414 2512] 2512 26 255g 26 255, 26 25%, 264] 4,700 | Congoleum-Nairn =... 15 Mar) 29% 
. 7 *6l2 7 *6lg 712] *553 7 *55g 7 en ee ee eee: Congress Cigar. ......- No 7 Fae 16 Mar; 8% 
*514 9 *54 8 *54 8 *54y 9 *54 9 mm © ise Qoun Hy & Lex £36 % pest. 100 8 Jap 4 Dec} 14% July 
197g 20 20 201ce] 20% 21 20 «=214%| 20 2ilg} 201e 22 9,000 nsol Aircraft Corp...-.---- 251g Jan 3|]| 1012 Sept] 2633 Nov 
*6% «=6714) «3714 7s] =*7% «8 *7ig 8 *73, «75g|  *73g «8 300 Sonsolldated Cigar....No a 8% Feb 28 444 Mar| 103g Nov 
*75lg 81 | *75ig 81 | *75lg 81 | *75lg 81 | *75 81 | *75 81 | ------ bb, preferred __......-.- 00} 85 Feb27|| 55 Apri 76 Dee 
897g 897s} 891, 8914] *8914 90 8812 8933} *88 90 | *88l2 89 90| 64% peter pret w w-...108 z90 July 13}} 71 Jan| 86% Aug 
*1lg 13g] 4 *11g =«14g] 11g 3g] Ss tga] *%g 18g] 1g 18g 100 | Consol vam Industries. -...- 2ig Jan 5 Oct 
*10%g 1053] 1053 11ig} I1!g 1143} Lllg lle} Alig 11%} Lllg 1143] 7,500] $2 partic pref..._... 12ig Mar 10 124% Dee 
Bllg 3112] 315g 3212] 3214 323; 32 3233] 31% 3212] 321g 327%| 47,300 | Consol Edison of N'¥._No par 35 Mar 10 344 Oct 
*106% 107 | 107 107 | 106% 107 | 1065s 106%! 10653 106%] 10612 106%| 2,100 $5 preferred__....-.. 0 par 10713 Mar 104 Nov 
6%) *6le 63% 653 6%) *614 6531 *614 65 6ln 6% ,300 | Consol Laundries Corp. ----.- 5 7% Mar 7% 
Te 753 75g 7% Jin (7% 712-75 71g 75g Zig 753} 23,700 | Consol Oil Corp..-_-...- No par 94 Jan 10% July 
1 lly} *1%e 1%) 4 *1lg 813%) File 15g 15g 15g 15g 15g 600 | Consol RR of Cuba 6% pf.100 3l4 Jan 7ig Jan 
*2 214] Qty, Qty] «= Sty Dag! «= FQIg «= 28g] 21g = 2g] FZIg «= 8g 500 | Consol Coal Co (Del) v t ¢..25 3% Jan 55g Jan 
*9l, 11 *8 ili 1014 1014) *95g lle} *9lg 11tg| *10%4 11% 100 5% preferred v t c_.-.--. 00 15 Jani 22 Jan 
*1001g 101 |*1001g 101 | 100% 1007] 100%, 1007%|*10012 1007s} 1003, 10073 800 | Consumers P Co$4.50 ptNo par 1007s July 1 9533 Nov 
*10 1012} 1012 lle} 11%g 115g} Lllg 11%4] 11 1%} 11 + 1153] 5,400] Container Corp of America.20 1612 Jan 17% Oct 
15% 16 1614 17 17-17%) 17 184%) 17% 18%! 175g 1814' 17,4001 Continental Bak Co cl ANo par 221g Mar 2673 July 
| 1% = 14 lig 14 13g Ila llg Ile 13, 153 lig = 14g] =~5,600 SED otc cncwendsn No par 2 Jap J 
96 96 | *96 9612] 9612 97 963, 985s) 98% 98%) *98 99 1,600 8% preferred. ........- 1 A 100 Mar 10312 July 
*373, 38 B8ig 3914] 383, 3914] 38% 39 38 38%) 38 38%] 7,700| Continental Can Inc...._.- 20] 321g Apr 11 J 49 June 
*1121g 114 |*11212 114 |*112%2 114 |*113 114 [#112 114 |*112 114 | -.---- $4.50 preferred_-._-- No par| 111 A 116 May 31 116 Nov 
*614 67%) 7 7 7 714] 7ig 7h 7 7 7 7 1,800 | Continental Diamond Fibre- Jan 11% July 
*36 3653) 36 36 3614 37 3612 36%) 3614 3612] 3653 37 3,400 | Continental Insurance. -. $2.50 37 July 18 361g Nov 
214 2%] «= tp yl = typ) 2] 0S gS 25g) «39 21a, 2%gl «= 28, = 27g] 34,300 | Continental Motors._.-.---.- 4 Jani6 31g Dec 
21 21 213g 22%] 22ig Q2te] Wig 223gl 224 223g] 2214 22ie} 10,900] Continental Oll of Del____-.-- 5 3llg Jan 3 35% July 
23% 2412) 243, 2512] 25 26 2412 26%) 26%, 2734] 277%, 287%] 10,900} Continental Steel Corp.No par 29%, Jan 2912 Nov 
5814 5814] 585g 5914] 59 5933! 59 5933] 75814 S58le| *58 5814 640 | Corn Exch Bank Trust Co.20) 49 Jan26| 59% July 18 Jan 
6012 6O0ls} 6012 61l2} 61 61%s| 60 60 6012 60 60% 6212] 3,600] Corn Products Refising.....35 54% Apri9| 667% Mar 10 Oct 
*17114 176 | 176 176 |*171%4 175%) 175%, 176 |*171%4 177 |*171'4 177 300] Preferred............. 176% Jan 177 Dee 
35g 37%) 37% 3%] 33, 373) 33 3%! 312 3531 312 3531 7,400] Coty Inc New.-..-......... 1 De Ailikes.odeieclatibcahenne 
15g 1% 1% 1% lig 1%) 5g g Ito 1% 15g 153] 8,600] Coty Internat Corp..-....-.-. Ce fh oS el oben es 
221, 23 2314 247%] 243, 2534) 24 247%) 2314 2414] 2414 24%) 14,300} Crane Co.......-.-.....-.. 38 Jan 421g Oct 
* 1021g|*102 1021g] 102 102% |*101 102%4|*101 102%4/*101 102%, "200 5% conv preferred. --.--- 110 Jan ar| 1174 Nov 
*305g 31 -. a 31%, 31%] 31g 3i%| *31lg 31%) 31lg 31le 300 Cream of Wheat Corp. They. 2 817% July 1 2912 Nov 
1012 1012} 11 11 a 1012 10%! 1012 1012} 1012 1053] 2,200] Crosley Corp (The)....No par 3 Apr2 105, July 
24 244) 24 26 251g 2614] 253g 25%] 24% 254] 2412 2553] 6,700 | Crown Cork & Seal....No par 411g Jan 3 43%, Nov 
*35 3612] *3214 3612] *35 3612] *35 3612] *36 3612) 36 36 100 $2.25 conv pref w w..No par 40% Feb 28 40 Nov 
*313g 3312] *313g 3319] *32 3312] *32 3312| 3314 3314) *32 3312 100 Pref ex-warrants....Ne par 37lg Mar 4 37% Nov 
9% 94 93g 10%] 10% 1053} 1012 103%) 1014 1012) 10'g 11 9,500 | Crown Zellerbach Corp-.-..-..- 5 14%g Jan 4 151g Nov 
*78 7912! 80 81 8llg 8ll2! 80% 80%! 8012 80%! *80 80% 90 $5 conv preferred....No par 91 Janl10 9212 Nov 
30 3012] 31 33%] 337% 3412] 3314 33%] 311g 33%] 32 34%] 10,700 | Crucible Steel of Amerten...108 47% Jan 4 443, Jan 
*66 6812] 6712 69 704 72 69%, 69%) *68 72 701g 71 1,100 POON. sin ni nbinon 96 Jan 6 941, Jan 
*2% 86314) *27 34) 3lg 4 41g 419] 4% 4%) 4 4 280 | Cuba RR 6% ee ee 6 Jan2l 131g Feb 
*31g 35 Big = 3lg] 4 *31g 35s] 31g 31g] *3lg 35g Big 35g 500 | Cuban-American Sugar ..--10 5 May 3 e* wd 
*54lg 57 | *54 57 | *54 57 | *54 57 *54 57 6. OR39 ci ciw PORNO: od icsdsssesne 1 65igMay 2 
*11llg 12 | *115g 12 | *11% 12 | *11% 12 12 12 | *11'2 12 100 | Cudahy Packing .....--.--- 16 Jan 4 oi jay 
“. 433 41g] 453 47%) 41g 412) 414, 453) 414 3,500 | Curtis Pub Co (The)...No par 64 Jan 9 8, Aug 
*46 47's 47 49 48%, 48%) 471, 4744) *45 47 | *46 4712] 1,000 Preferred ......-..-- No par 49 July 17 56 Aug 
Sig 5g] 5g Gla] 58g 55g) Slip «534, 953g 55g] 23,100 Curing Wright Sse nnkaeaall 7ig Jan 3 7% Dee 
251g 251g] 247 251e] 251g 257%) 2512 263g] 2512 2614) 2512 26 | 11,100 PAID Eig os inc scnckdasuia 284, Jan 3 284, Nov 
*80 90 |7*80 90 | *80 90 | *80 90 | *80 eo @ isan Cason s Sons 7% pret “id 84 May 3 83 
~_ eee fo yee To eae | eee eee ee ess $8 preferred _....... 551gJune 17 50 Nov 
*1612 1714] 1714 181g! 18t¢ 18%) 18  18l2} 18 1814] 18 184%} 3,700 Outen Hammer Samet" 241g Jan 4 2914 Nov 
*41g Glo] *4l2 6 *41g 534) *51g Slo} *5lg 5% 51, bly 100 | Davega Stores Corp...-..-.-- 5 7 June 20 July 
*17 18 | *17 18 | *17  17%e} 171g 1719] *17 18 | *16ig 18 100 Conv 5% preferred..-.-- 25 171g Mar 10 174 Dee 
*5 5%, 57, 6 6 61g 6 6lg 6 67s} 2,300] Davison Chemical Co (The)-.! 453 Apr 8 is Jan 114 July 
F408 xcs ESS. 218 F TER. 248 1988S: ccc.f°OR8% a. 78s bce 50 | Dayton Pow & Lt 44% Pe = 107. April) 112 July 13 1114 Deo 
*1912 19%| 20 20%} 20% 2114] 2014 207%] 20 2012] 20% 21 | 16,200] Deere & Co...-......- 15% Apr 10 Mar 9 25% Feb 
26 26 | *26!g 27 27 =27 27 271g] 271g 271g] 27 271g] 1,200 Preferred. ........--.--- 23 Aprils; 271 July 11 25 Jan 
*15 16 16 16 | *15%4 15%) *15 16 | *1553 16 | *1553 16 100 | Diesel-Wemmer-Gllbert....10} 114 Apr 10 une 17 Nov 
16 «616 1612 18 1753 18's} 17% 1712] 167% 17% | 17% 18%) 15,400] Delaware & Hudson. -.---- 121g April] 25% Jan 4 251g Dec 
453 45s 453 «54 51g 58g Sig Sil 5 5ig 5ilg 8,000 | Delaware Lack & Western... 4 Apr 8 84 Jan 4 8% Nov 
% % % 6% Ip & *bg 1 5g (1 *5g 1 900! {Denv & R G West 6% pf_100 igJuly 18! 11g Jan 4 212 Jan 
#120 122ig} 12212 12212|*122 124 | 122 122 | 122 122 |*119 12312 300 | Detroit Edison.......-.- 100] 103 Apr 13| 1231, Feb 25 115ig Dee 
221g 221e] 22%, 23 24 244) 25 25 241, 25 24%, 25%, 800 | Devoe & Raynolds A...No par| 181g Aprl0, 32% Jan 11 407% Oct 
*33 3312] 33 34 341g 3414] 33%, 33%] *331g 3419) *33%, 3414] 1,900] Diamond Match----.-- ‘o par| 28 Apr 3) 344 July 18 30% Oct 
*4412 45 44 4412] *431g 4414] 4414 4414] *431g 4414) 431g 4312 600 6% partic preferred - ---.- 25} 39 Apri2 ; 
*6 64) 6 614 6%3 «6 le| «= 63g ss Glo] «= GTg—s«Glg| Ss - *63g «= 5g] +=«1,600 | Diamond T Motor Car Co.-.2 Apr 1 
181, 1814] 18% 18t2| 18% 187%] 185g 18%] 181g 18le] 181g 18%| 2,400] Distil Corp-Seagr’s Ltd.Nopar| 1512 Apr 10 
i 831g 83le] *847g 90 | *85 90 | *85 90 86 86 | *86 875, 200 5% pref with warrants..100| 79% Jan 23 
*97g 10 10 «(10 101%, 10%] 1012 1012] *101g 107%] *1012 10%, 600 | Dixie-Vortex Co.....- No par 
B21, 32%] 31% 317%, 32 324] *32ig 3219} 321g 32lg] *321g 32% 350 Yee No par| 30 Mar3i 
*15!g 15l2] 15% 157%) 16 1612] *16 1612] 16 16 161g 17 1,100 | Doehler Die Casting Co No par} 10 Apr 10 
*3212 3314] 327, 33 321g 33 32%, 33 33 «33 33033 3,500 | Dome Mines Ltd--..-.- No par| 30'g Jan 26 
6812 6914] 69%, 71%] 71 71%) 70 72%! 71 73%2] 7i1le 73%) 26,200] Douglas Aircraft _---.-- No par| 56 April 
*125 130 | 130 131 | 129 130 | 128 1295s}*126 130 | 1291, 1291s! 1,000] Dow Chemical Co--.-- No par| 10112 Apr 11 
734 7% 814 8%, 8% 9 Sig Ble} *8lp Gls) *8 y 2,000 Mfg Co ...-...- No par Mar 
*9 Ole} 91g 10%) 11 Lite} 11° 11 1012 101g] *10%4 11 2,300 | Dunhill Eexeruationss pegeutia 1} .9 June 29 
*12 1314] *121g 13%] *1212 134] 13 13 | *12% 13 13. 13% 300 | Duplan Silk. -...-..--.-- opar| 10 Apri4 
H*112 118 |*112 120 |*112 120 |*112 120 }|*114 120 |*114 120 | ..-..--. 8% pre ass ameocumane 100] 108 Apr 12 
149%, 1515s] 15114 159 | 15653 158%] 155% 157%] 15614 157%] 157!2 160 | 20,500] Du P de? Nem (E I) & Co... 12614 Apr 11 
*13753 13910] 13753 13753] 136 13712] 136 136 | 135% 135%] 136%, 136%) 1,100 6% non-voting deb... .- 100] 135% July 20 
12053 12053|*12053 124 |*120%; 124 | 12114 12114]*12053 124 |*12012 124 200 $4.50 preferred. - .-.- No par| 11712 Jan 26 
*11612 11712] 117 117 |*116!2 117%2] 11712 117%) 117 11744} 11712 11712 450 | Duquesne fe Light 5% 1st pf.1 115% Jan 4 
16% 17 17 18 17% 18%] 17% 19 1853 19!g} 1853 19 | 24,800] Eastern Airlines, Inc....---- 1) 12% April 
414, 4l 41g 4i2 4%, 64% 473 4\g  4lg 4%, 4% ' 1,800) Eastern Rolling Mills_------ 3% July 
16612 167 | 167 18612] 16912 17012) 168% 170 | 169 169 | 16812 169%) 4,700) Eastman Kodak (N J).No par| 1381, Apr 26 
*170 180 |*174 180 |*170 180 }*170 180 |*170 180 |*170 180 } -_---. 6% cum preferred . ..--.- 100] 173 July 12 
247, 25%! 2514 267%| 261g 267%) 2 261s} 25 25%] 25l, 25%) 10,000| Eaton Manufacturing Co....4) 15% Apr ll Deo 
1912 191s] 19%, 19%} 193%, 19%] 19 1914] *18l2 19%! *19 195 600 | Edison Bros Stores Inc- - ---- 2| 18igJune 13 
1 =1% 1% 1% 14g 18 1% (14% 1% = 14% 1'4 14s] 7,000] Eitingon Sehild------- No par| _ligJune 29 
33 331g] 3312 3614] 35% 365] 34% 3553] 3412 3614] 351g 3612] 34,300 | Electric Aute-Lite (The)....5| 2214 Apr 11 
#1012 10%) 10% 11%g] 1414 11%2] 11% 1243] 1114 11%) 1133 1133] 9, Electric Boat -.---.--.------ 3} 81g Apr 10 
*2 214 214 2g 2%, Qigi *21g 23% 2% (2h 2ig 2g Elec & Mus Tad Am shares. -- 2 Jan 23 
73%, 7%, 77g Slo) 84 Big Bly 7lp Bly 7%, 8331 26,100 | Electric Power & Light.No par| 614 Apr 10 
2615 261g] 261g 281] 27%, 2 2733 2773| 26% 2753) 27 28%} 15,000 $7 preferred_..-..--- No par| 20\2 Apr 11 
*221, 24 24 247%) 25 2519] #2412 25 24 2419] 2412 25 ,700 $6 preferred - ...-.-- No par| 18% Apr 8 
*2712 29 28%, 29 2912 29%] 29%, 29%] 297% 30 291g 291g) 1.700] Elec Storage Battery..No par| 2312 Apr ll 
#34 78 #34 7g 78 78 *%, #1 *% «#61 1, 7g 200 | Elk Horn Coal Corp...No par bs Apr 4 
*347, 36 3 351e] 347% 3512) 35 35 344, 341e) 35 35 2,400 | El Paso Natural Gas--..---- 3 4 = 25 
*38 39 | *3712 39 | *37l2 39 B8lg 38lg) *38 39 385g 385, 300 | Endicott-Johnson Corp.-...50 pr 13 
10612 106!2|*10512 10612] 1067 106%] 10612 106%} 107 107 |*10612 108 360 5% preferred.....---.. 100 11036 Mar 22 
11 = 1L'g}_ 11% 12 11% 12%) 1153 11%] 1% 11%] 11% 1233] 44,600 Public Service....1 
*77 80 | *76 80 76 76%) 76 761s] *7512 79 78 78 700 $5 conv preferred....No0 par 
\] *847% 8512) 8512 8512} 86 86 85lg 85l2] *82 S86le] *84 86le} 1,000] $534 preferred w w..No par 
*88 9012 *87 9012] 9012 92 | *90 Q1le] Dlte 91%) 92 O2lg 600 $6 preferred__...--- No par 
7g 7g 1 1 1 1 1 1 1 1 73 73} 1,500 | Equitable Office Bldg..No par 
Ile 1% lig Ile 1% = Il 13g 14% 1%) 1% 1g 143] 1,600] $Erie Rallroad_---.--.-.---- 100 
*212 27%! 2% 3 31g Big! 2% 3 "274, 3 *3 31! 1,500 4% ist preferred_.....- 100! 
*1 13s} *1lg 138 lig Igy 4 *1%g) «15g, 4 *14%8)«=te] «= *#1t%y tg 200 4% 2a preferred... -.-- 100 
*35g 4ig) *4 41g) 414 410] *41g 453] 414 45g) *41g 4g 600 | Eureka Vacuum Cleaner -.--5 
7% 8 8 Slo} Sle 8%) 8% 8%) 8 8 8% «= 8431 +2600 | Evans mst8 CO. ccccccce 
*18l2 19 191, 20 20%, 20%) 20 20%] 19%, 201%, 20%) 2.800] Ex-Cell-O Corp-_-.---------- 3 
*1lig Ito} *11g Ile} Ale Ite] *1%g Ite] *1%g Ale} *1%y It 100 | Exchange Buffet Corp.No par 
*4%, 41e) *41g 4% 4%, 4%) *41g 5lo} *4y 4% 4%, 4% 30 | Fairbanks Co 8% pref...-- 
293, 29%) 30 32%) 33 33%) 32% 33 Bllg 32%] 3112 3312} 6,500] Fairbanks Morse & Co. No par 
*23le 2410] 241g 2419) 25 25 25 25 | *241g 2519] 25tg 25tg 500 | Fajardo Sug Co of Pr Rico. .20 
#153, 1553] 1553 16 161, 16%] 15% 16 | *15!g 16%) 151g 15%) 1,700] Federal Light & Traction...15 
*921o 94 | *9212 94 92 Q921e] *901g 94 | *91 94 | *92 94 40 $6 preferred _.....---.-- 
*98 103 *98 103 |*10012 103 *99 102 99 101 *98 102 200 | Federal Min & Smelting Co 100 
*Zig 3%] 3lg 3le} 3% 3%) Ble 31g] 33% 333) 3% 319] 2,800] Federal Motor Truck-.No par 
I'g 1g lig Il 1 1l4 lig I's lig 1% 1% 1%) 2,100] tFederal Screw Works.No par 
. 78 7g 78 78 7g 78 7g =. 3 % «61 1,700 | Federal 4 Serv A._No par 
#233, 25ig| *24 25lg) 25%, 25%] *24 25ig] *231g 24%] *24 25 200 | Federated Dept Stores. No par 
*861g 89 | *86lg 89 88 89 | *88 89 | *88 8914) B88lp S88lp 100 | Fed Dept aw of 4% % pt. seo 
36 3614] 36%, 36%] 37 3712] 37 3753] 36l2 3712] 3612 37 7.700 | Fidel Phen Fire Isn N Y-.2 
17% 21 | *17% 21 | *17% 21 | *17% 21 [*17% 21 | *17% 21 | -...-. Filene’s (Wm) Sons Co. No par 
® Bid and asked prices; no sales on thisday. Inreceivership. a Def.delivery. = Newstock. rCasheale. sEx-div. y Ex-rights. {| Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 H] Range for Prevtous 
rs og for NEW YORE a On Basis of 100-Share Lots Year 1938 

Saturday Monday Tuesday é UTS Friday the EXCHAN ‘=! 

July 15 July 17 July 18 July 19 July 20 July 21 Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share share \\$ per share|$ per share 
#203, 21t4| 2lig 21%) 22 22%) 21ig 22 21 21%] 21% 21%e} 2,300] Firestone Tire & Rubber...10) 1753 Apr10| 25%Mar 9]| 16% Mar| 26% Oct 
#10412 105 |*1045, 105 |*104% 105 |*1047% 105 |*104% 105 | 104% 104% 100| 6% preferred series A_..100} 9914 Jan 16] 105izgJune 8|| 76 Aprj| 100 Nov 
#4812 4914) 401, 4914] 49% 497%] 49%, 4912] 49 4914] 4912 49%] 1,600] First National Stores...Nopar| 381g Apr 8) 50 July 14/| 2412 Mar] 4314 Nov 

20% 20%! 21 22 22 221o) 21g 21%) 21% 22 2114 22%) 10,600] Flintkote Co (The)-...No par] 1614 Apr 8] 3112 Jan 4/| 10% Marj 3114 Dec 
*33l2 35 | *34 35 36 06-36 37 37_:~«|« #3612 «3712] 3712 3712 500 | Florence Stove Co----- No par| 25 Apr 6] 37izgJuly 21]j| 19% June] 3912 Oct 
*211p 24 2214 2214] *211g 2212] *21 2212] *211g 221] *21% 2215 200 | Florsheim Shoe class A.No par| 17 May12| 221,July17|/} 15 Apr} 21 Jan 

*14, 2 *14, 2 2 2 23, 25g 3 : 27 314] 2,600] ¢ Follansbee Brothers_-No par llg Apr 8 B14 Jan 5 1lg Mar Oct 
*Zlin 324) 32 3312] 33 3412] 34 34%] 34 34 331g 34 2'700 | Food Machinery Corp....100] 21 Apri4/ 35% Jan 5]| 18 Mar] 3714 Nov 
107. 107 |*107. ----|*107  ----|*107  _.-.|*107 -_-_-] 10712 10712 60 4% % conv pref_....--- 100] 1031g Apr 5] 10812 Jani1ljj 85 Marj 10912 Nov 

17ig 174%] 18!¢ 19%] 1914 20 19 «=6:19 18 1814] 183; 1914] 4,400 | Foster-Wheeler - ---------- 10] 1444 Apr ll Jan 5]} 11 Mar 

67 74 | *67 74 | *67% 74 74 741 °*67 78 | *67 78 10 $7 conv preferred_...No par| 67 May 2) 90% Jan 6/| 50 Marj 91 Nov 

*21g 2%) 21g ie} *2ig 2%! *2lg 2igi *2lg QZyl *21g 2x 100 | Francisco Sugar Co----No par lig Aprl0| 3% Jan 9 21g Mar| 553 Jen 
#3612 3912] *36!2 3912] *36'2 40 | *3612g 38 3612 3612] *33 = 377g 10 | F’k’n Simon&Co ine 7% pt- 100 32 May 29} 55 Jani3|} 25 Apr| 58 Nov 
*20!2 21 20%, 21 21% 22%) 22 2212] 23 2314] 2212 2212| 4,800] Freeport Sulphur Co------- 1814 Apr 26} 30 Jan 3]| 19% Mar} 32 Sept 

#13, 1% 1%, = 2)2] 212 253) 23% 25% 2% 212] 25 3 8,700 | Gabriel Co (The) cl A--No at lig Aprl0} 3 July 21 114 Mar} 3% Oct 

21g 2g} + *2 2igf 2lg 24 244 2l4 2% «2i 2%, 2%! 2,200 | Gair Co Inc (Robert) ------. 1 2 July 10) 4 Jan 3 21g Mar; 5% July 

*8ig 814] 853 853) 83, 844) 85g B85) *8lg 8%) *8lg Gig 300 $3 preferred _...-..---- 10] 75gJuly 11} 13 Jan 3]} 10 Mar) 18 July 

91g Ole 912 Ole} *10 1llg} 101g 1012) 101g 101e] *10%, 11 570 | Gamewell Co (The)-....No par 9 July 13} 14 Jan 3 91g Mar; 18 July 
*100 115 |*100 115 |*100 115 | 100 100 |*100 115 |*110 115 10 | Gannet Co conv $6 pref No par} 94 Apr22/ 101 June29|} 85 Mar| 97 Dec 

414 45, 43, 4%' *412 §& 45g 4345 43, 4%, 4% «65 1,400 | Gar Wood Industries Inec-_-..3 2% Aor 10 7ig Jan & 41g Mar 8lg Oct 
*13° 1419) #13 = 141g] *13)— Aly, #13) «=: 138 44j *12%, «1314 12% 13 200 | Gaylord Container Corp....5{ 12%July 21; 18% Jan 3|| 13 Sept] 1912 Nov 
*4712 4912) *4612 50 | *46ig 4994) *4612 4934) *4612 49%] *4612 49%) ___._- 5% % conv preferred -- -- 50| 4712Mar22} 52 Jani7|j 48 June Se 

*7i, 7 714 7% 7% «68 7! 712 7% 86712 712 753) 2,700] Gen Amer Investors...No par 5igMay 17 9 Jan 3 414 Mar| 9% Nov 
*1001g 104 |*1001g 104 |*1001g 105 |*100ig 105 |*100%5 105 |*100ig 105 | _____- $6 preferred. -.----.-- No par| 96 Jan 26) 10312 Mar 28 Mar/ 10212 Dee 
*491, 50 50 = 51%! 52% «54l4) 53 53%! *52 853 5214 5212} 2,700 | Gen Am Transportation- -- -- 5| 40 Apr 8| 6012 Jan 5|| 29 Mar] 5914 Dec 

yes er 9% 912} 9 9121 914 94) ig 914] 2.200] General Baking.-.-.-------- 5| 8g Apri0| 11 Mar 9 6lg Mar| 111g July 
#14512 149 |*145l2 149 |*14612 149 | 14612 1463! *14612 149 | 149 149 30 $8 ist preferred.....No par) 134 Jani8} 149 July21{/ 115 Apr 

*21 3 *25, 3 2% «3 3 3ig 3 3 3 3 1,000 | General Bronze_..-.--.------ 5 21g Apr | 41g Jan 4 212 Mar 553 July 

1lig 114] 1114 125s] 123% 1314] 1253 13 125g 12%) 12 13 | 16,500] General Cable_-.-.----- No par} 9 Mar3l1; 18 Jan 4 5% Mar} 1912 Oct 
*21ig 23%) 2314 24%] 2512 2612] 25l4 2512) *24  251e] 25% 26 2,200 ee. aan No par| 17% Apr 8| 35 Jan 3j} 11 Mar| 38% Nov 
*46 521g) 521g 521g) 57 57 | *52l2 74%] *5212 65 | *50 65 300 7% eum preferred... -- 100} 43 Aprl0; 75 Jan 4|| 35 Mar| 87 Nov 
#2014 21 21 2g] 2ltg Zllg] *2Otg Vlig] *2012g Zils} *2114 21te 400 | General Cigar Inc--.-- No par| 19\gMay 12} 25% Jan 6j/ 20% Mar; 28 Feb 
#11812 12212|*11914 12212] 120 120 |*121 12219/*121 12219] 12212 12212 110| 7% preterred...------- 100} 114 June 20} 13012 Mar31}| 1084 Apr 138 Nov 

3614 3612] 3653 3814] 38%, 387%] 3712 371g 3814] 373, 3812) 58,900 neral Electric... -..-- Nopar| 31 April) 4453 Jan 5j| 2714 Marj 48 Nov 

4512 45% | 45% 46 461g 4733] 4512 47%) 4614 471g] 4614 474s! 13,100 “peer No par| 3653 Jan27| 47%gJuly 18|| 22% Mar| 40% Nov 

*112 116 |*110 116 |*111 11612]/*112 116 |*112 116 |*112 116 | _____- $4.50 preferred _--.-- No par| 114 Jan 3] 1185gJuly 3|| 108% June] 11712 Nov 
5g % % 3% 3% 34 % 3 % 34) 2,800 | Gen Gas & Elec A.....No par 5g Aprl0} 14 Jan 5 5g Mar; ll2g Oct 

63 «068 | *6604«=— 7010] *65 «= 70 | #55 070 «| *55 20S O70 | *55 S70 = Le $6 conv pref series A.No par| 39 Jan 3] 65igJuly11|| 25 Mar| 50 Nov 
9014 9014) 901g 9014] 901g 9012] 89% 921g] 92l2 921e} 94 95 2,500 | General Mills......--- o par| 7212 Jan26| 95 July21|| 50% Jan| 79 Dee 
#1224 123 123 123 | 122% 122%] 123 123 | 12212 122to] 12212 12212 280 6% preferred....-.-.-- 100} 117 May 9] 127 Jan27/| 118 Jan| 125 Aug 

4 451g! 451g 4712] 475, 4814] 467% 48 463, 47%! 47% 4812/130,100 | General pistes ee 10| 36%, April) 5153Mar 9]; 2512 Mar} 5373 Nov 
123% 12344 *123% 125%] 12412 125 | 124% 125 | 124% 125 |*12414 125 1,000] $5 preferred......-.- No par| 12112 Apr 8] 126%4June 8j| 111% Apr| 12412 Nov 
*325g 3412' *33 34l2' 34 3412' *34 36 | *34 36 ' *34 36 200 Gen Outdoor Adv A...Ne par| 28 Apr 4| 38 Feb28|i 211g Mari 45 July i} 
45, 4%) 4% 4%| 43, 47%) *45, 47%] 4% 4%| 4%, 47% 900} Common..-.-.-.-.----- N¢ parj| 4igJune29} 67% Jan 5 4 Mar| 9% July 
%S  8i2' 8% 8g, 87% Gigi 8% 88 Sig 8lz] 87% 8%) 1,700 | General Printing ER 1} 7 Mar3l| 10% Jan 3 Mar| 121, July 

*108 10812 “108 10812} 10812 10812} 10812 10812|/*10812 _..-| 10812 10812 60] $6 preferred........No par| 105 Apri5j 110 Mar 6)/ 101% Apr| 110 Nov 

*1 ly Ile 1% lig lg lig Llg} *1lg Lg] *11g 114) 1,600] Gen Public Service....No par June 30 15g Jan 20 lig July 
*16%, 17 17 18 18%, 1914] *18 118i9] 17%, 181g] 17%, 18%) 2,900 | Gen Railway Signal....No par 14 Apr 8| 28 Jan 5j| 12% Mar| 271g Nov 
*85lg 88 | *85l2 88 | *85le *B5l2 *8512 88 | *85l2 88 | __.-.- 6% preferred. ...-.---- 190] 87lgJuly 12} 921g Apr 6}| 785 Sept] 95 July 

*5g % % % 78 78 78 78 ni eee 7g 7g 900 | Gen Realty & Utilities. ..-.. 1 igJune 30 15g Jan 3 1 Mari 2g July 
*16 417 | *16 167%) *16ig 167%) 16 16%) *16 1612] 16 16 800] $6 preferred. .------ opar| 15 Apr27| 20% Jan 5j| 13% Mar] 2612 Oct 
*24 247%) 257% 2812) 28 29 27% 28 27 27%] 2712 29 3,600 iachasien. Ive por 191g April) 41 Jan 4j| 151g Mar} 411, Nov 
14% 15g} 15 15 15 15g] 14% 14%] 147% 14%; 147 14%: 1,800] General Shoe Corp.-.------- 14%, July 15} 151g July 15]} -... ..--] ---. ---- 
*1914 20 19% 20%) 2012 21 2012 2012] 20 2012} 201g 21% 860 | Gen Steel Cast $6 pref.No par| 16 Apr 8} 3212 Jan 4|} 13 Mar) 34 Nov 
1 16%} 1614 1614} 16% 167%] 17 171g] 1653 1634) 165, 1653] 1,400 | General Telephone Corp-.--- 16 AseSBl 17MOG Fi ance cece) ccce cece 
*11 ly) Itty 12 115g 117%} 115, 114) 11% 11%] 115g 11%] 2,900] Gen Theatre Eq Corp.No par 914 April) 151g Jan 4 81g Mar| 16% Nov 
*121g 13%} 1314 1814] *121g 133] 12% 12%) *12 13 | *12 13 200 | Gen Time Instru Corp.No par| 10%Mayl1l) 16% Jan 9j| 141g May| 2012 Nov 
a ee eee ee ee ey eee 6% preferred ...-....-- 100} 9812 Mar 28] 991g Feb 8/| 98 June] 100 June 
231g 23%) 24  25lg| 248, Q5lol 24% 25 | 223lq 2414] 23%, 2412] 17,400 | General Tire & Rubber Co._.5| 15%; April] 2753 Mar 10 9 Mar| 2712 Nov 

64, 6%) Glo 6%) 653 634) 65g 6%) 653 653} 612 65 4,500 | Gillette Safety Razor..No par 5% Apr 1 8%, Jan 612 June} 1lig Feb 
*5§21, 53 521g 5212] *52ie 53 53 «63 521g 5314] 52%, 5214 500 $5 conv preferred....No par| 44 Jan26| 54 Mari4i| 461g Dec} 61 Feb 

9 91g) 91g 9%) 95g O%l Dig 9%) 9 95s! 9% 944) 11,400] Gimbel Brothers .--.--- No par 7ig April] 13% Jan 3 5 Mar) 15% July 
*521g 5Ale| 54ig 54le| 547% 55lel *53 56 | *53 *52lp 54 700 preferred _ ......- No par| 251 July 7| 661gMaril|; 37i2June] 67 July 
171g 1714] 1714 18%] 18% 19 1814 1812] 18% 1812] 18t2 1812] 3,600 | Glidden Co (The) -..--- No par| 14% Mar3l| 2412 Jan 5|| 13 Mar) 2812 Nov 
40 44 | %*40 44 | *40 £442 41 1 *41 *41 100 45% 6 ve Sees... 34 May17| 47 Mar 7|| 37 Aprj 65ll¢ Jan 

3% =63lg Big 85g 9 Bigs Bg! = B4qesiCBMg! «= 31g Bg! «= Big S314] =4,100 | Gobel (Adolf).....-------- 2lg Jan23) 3% Mar 14 1% Mari 3% July 
*214 23g) 214 214; 23, 23g) 2g Zigj 21g Zag] 2% 219] 1,600] Goebel code ee 1% Apr10| 2% Jan 4 2ig Sept] 3% Jan 
*75ig 82 82 82 | *82 84 84 | *75ig 84 | *75ig 84 20 | Gold & Stock Telegraph Co 00 70 Jan 4| 84 July 19|| 6012 Apr) 85 Nov 
17% 18 18 197%| 195g 20%] 19 1953] 18% 191%2} 19%, 197%] 31,500 | Goodrich Co (B F)-.-.-- No par| 1312 Apr 11 Jan 10 Mar] 26% Oct 
*68 69 68%, 69 69 6914] 6812 685s] *68lg 69 69 ~=69 1,700 5% preferred ....--- opar| 53 Aprl0| 741gMari6j} 32 June} 68ig Dee 
27% 28 281g 317%) 31lg 317%} 3O0lg Bly) 301g 31 3014‘ 317s} 45,300 | Goodyear Tire & Rubb.No par| 21g April] 38%, Jan 3]| 15!g Mar] 381g Dec 

*102 104 ,*10312 105 | 10312 105 | 105 105 | 1045, 105 | 1045, 105 1,200 $5 conv preferred._...No par| 90 Apr 8/ 109% Jan 5|| 69%June| 108 Dec 

34 3l4] = 3% 34g] «= Bigs Bla} «= 35g B8qy 35g B84] 85g BF 900 | Gotham Silk Hose--- -- No par| 2%sJune30j 5 Jan 3 2% Mar| 612 Nov ||| 

74 74 1*72 74 | *74 # «£(74%| 74 74 73 73 | *71 73!¢ 130 Preferred...........-- 100} 6912June 2} 80 Mar 3)| 5214 Mar! 72% Dec 
% % a 3 3 % 3 34 5g % 3% %| 7,000} Graham-Paige Motors_----- 1 5g July 20 13g Jan 3 % Mar} 2 Jan 
6 6 644] 6% Glo} 64 Glo] 6lg 6%) 64 7 6,000 | Granby-Conso]M 8 & P....5| 453 Apr 8| 77% Jan 3 21g Mar| 87% Oct 
% «=C) i lig lig lig ly ly lig 14) *1 14] 1,700 | Grand Union (The) Co-.-_--.. 1 7, Aprl0| 1% Jan 7 1 Mar) 2% July 
16 15 | *15 = dle} = 15y 15} 1515 1544 154] 15% 15% 900] $3 conv prefseries_..No par| 11 Apri10} 1653June 9 8 Mar] 14% Nov 
*117% 1219] 1212 13 13. «13 12% 13 13. «13 13 =—:13!.|_ 2,000 | Granite City Steel-_-.-- No var| 10 Apr 8} 20 Jan 5|| 101g May| 22% Nov 
*3214 3344) 33l2 34 34 B4lg] 3314 33%] *33 33%) 3312 3312] 1,700] Grant (W T)_........---- 10] 24% Jan27| 34igJuly 18]; 19 Apr} 30 July 
*2314 23%) *2312 23%) 24 24 *23lg 2414] 2414 2414] *24 25 200 5% preferred ..........- 20! 22% Jan23| 24igMay 31 20 Jan| 24%, Dec 
*141g 14%) 145, 15 15 = 15%) 1515 15 15 14%, 15%) 4,000] Gt Nor Iron Ore Prop_No par| 1212 Apr 8} 16% Jan 5 914 Mar] 1553 Nov 
225, 23 2319 27 2614 27 25le 2614] 25lg 2614] 255, 2733! 51,600] Great Northern pref. -.--- 100} 16%, Apr 8] 3114 Jan 4j| 12%; Mar} 3053 Dec 
"25 25%] 2512 2512} 25% 26 | *25% 26 25%, 26 25% 25%, 900 | Great Western Sugar..No par}; 24 April0} 28 Marllj} 231g Apr| 32 Jan 
*137 138 |*137 138 |*13712 138 |*137!2 138 |*13712 138 | 138 138 20 Preferred........-..-- 00] 133 Apri4| 140 June 3]/ 122 Apri 142 Dee 
*42 66 | *42 66 | 42 «#466 | *42 «266 :| *42 0 «3266: | *42)2« «266 | LLL K-- Green Bay & West RR....100] 42 May24) 50 Apr 4|| 35 July| 50 Oct 
*321g 3314] 331g 34%) 34% 35l2] 34l2 35 341g 3414] 34%, 3412] 4,700] Greep (H L) Co Inc__.....-1] 2414 Jan26} 36 July 21|| 13% Mar| 2814 Nov 

185g 1834] 18%, 1934] 1914 197%] 1914 1912] 1853 1912} 19 195s] 48,800] Greyhound Corp (The).No par| 1412 April] 21%Mar 9 7% Mar| 22 Dee 
*11% 12 12 12° 12% 124' 12 12 12 12%! 12 12% 400 54% preferred __.....-- 10i 10 Apr 8) 12igJune 13 7lg Feb| 13 Oct 

*% «=6llgh |= 88g *7g «1 ee Se ee 1 * i baawses Gughasme Sugar....No par 1g Apr 1 ly Jan 9 % Mar| 1% Jaa 
*1219 14 15 152} 15 15 15 15 | *10% 15 | *12 ~~ 15 110} 8% preferred._........ 100} 9 Apr 8] 18lg Feb 6/} 12 Mar; 28 Jan 
*3lg 4 *Zig 4 *3%g 4 *344 4 *34, 4 SS Pare cuit Mopile & Northern..100} 3 April0| 5% Jan 4 2 Mar!  6ilg July 
*161g 1819] 1812 1812] *18%g 1933) 18 18 18 18 18lzg 1812 500 % et od adenine 100} 11 Apr 8 Jan 4 8 Mar| 24 Nov 
*30lg 31 *30!2 31 *30l2 31 *30l2 31 *301g 31 *30%, 31 | -.---- Hackensack Water. ......-. 25, 29 May 2}; 32%May 9j| 24 Apr} 30 Nov 
*355g 40 | *3553 40 | *355g 40 | *3553 40 | *36 40 360-36 10 7% preterred class A... -. 25} 32. Jan 5) 36 July 21|} 30 Apr) 35 June 
131g 1314] 13!4 13%] 1312 1353] 1314 13%2] 12% 13%) 13% 14 7,100 | Hall Printing _.........--- 10] 8 April] 14%4June 20 5 Mar] 131g Nov 
*15 «16 151g 15lo} *15 1614] *15 1614) *15 16%) *15 8 =16%4 400 | Hamilton Watch Co...No par} 15 Apri9| 171gMari0}} 12 Mar| 21% Jan 

*10014 10212|/*10014 10212)*10112 10212! 10112 10112|*10112 10213/*10114 10212 10] 6% preferred........-. 00} 99 Apr 12/ 103%Mar 28// 88%June] 101 Nov 
*10014 10114)*10014 10114] 10014 10014] 10114 10114}*100%4 10114)*10014 10114 20 | Hanna (M A) Co $5 pf_No par| 96 May i9| 103 Mari7|| 83 June] 100 Nov 
*211g 22 22 «23le] 2 2414] 24% 25to) 25 251g) 25 25%) 2,400] Harbison-Walk Refrac.No par| 17 April0| 32 Jan 4/| 15 Mar| 34% July 
*140 144 |*140 142 |*140 142 | 140 140 | 13912 13912/*137 140 80 6% preferred. .......-- 100] 130 Apr20|} 144 May 29/} 120 Apr] 140 Dee 

*65g 7 6% 7 714 73g) *7 74] 7 7 7 7 1,700 | Hat Corp of Amer class A_-.1 4% Feb 3| 7% July 18 4ig June| 27% Jan 
*8514 9012] *84 9012] *84 947%] *86 947%) *87 94%) “87 947%) ---- - - 6% % preferred w w....100] 71 Jan19| 86 June27|| 50% Mar| 75 Nov 

3 3 2% 2% 2% 3 2% 27, 2% 3 3 Zig} 4,200 | Hayes Body Corp. -.......-- 2 2 Aprilo 41g Jan 5 114 June 61g Oct 

*107 1087|*108 109 |*10844 109 | 108 108%/*108 109 | 108 108!2 700 | Hazel-Atias Glass Co. _.--- 25| 93 April; 109 June 19) 76% June} 111 Dee 
12 12g} 12 12%] 12 12te| 121g 12%] 12 12%g] 121g 127%] 12,700 | Hecker Prod Corp........-- 1 Apr 10} 13!gMay 29. 51g Mar| 111g Nov | 
*110 115ig/*110 =115!g/*110 1115's} 110 111 |*109 113 |*110 113 700 | Helme (G W)....--..----- 25} 110 Feb20) 117 Mar24j; 81 May] 111 Dee 
*162 169 |*16212 169 |*16212 166 | 164 164 |*162 166 | 166 166 30] Preferred.............. 100] 159 Jan21| 167 June 5j| 140 Jan) 161 Dee 
*1214 13lg] 1353 13%] 137 i *13lg 137%] 13% 13%) 13% 1312 700 | Hercules Motors-.-.. ~~ No par| 10 Apr - 17 Jan 5 

72 72 75 74 74 74%) 72% 73 72% 7412} 4,500] Hercules Powder.___ - No par| 63 Apr 8! 86 Jan 3 
*132 13219] 131 13212/*131 13212" *131 13212131 131%/*131 136% 110 6% cum preferred. - -_-- 100 128i Apr s 13512 Mar 6 

“6212 64 ' 64 64 641g 64!2' *6llg 64 | *6lle 64 | *61lg 64 300 | Hershey Chocolate_...No par Jan 28 6412 July 18 
"121g 115 | 115 115 [#112 11614|*111% 115ig/*112 115%g/*113 115 100 $4 conv ...-No par 10 aoa 115 July 17 

*16 8 «=61712) #16 = A7ig] *#16—=Sssa17:«| #16 sa17:s«| *16=17_:«| *16—Ss«d17_—«|’: ...-.-- Hinde & Dauch Paper Co... 14% Apri7| 19 Jan 7 

*3612 38 773 39%) 4014 41 403g 407s| *3912 407%) 407% 4114) 3,200] Holland Furnace em ---- 31lgMay H 51 Jan 4 
*10714 109 #10714 109 | 10714 10714|*10714 109 |*10714 109 |*107'4 109 10 $5 conv preferred... ..-- 1054, Mar18} 110 Jan 6 

*7ig 8 753 753) 0 77g 819} 9 9 84 9 9 9 1,400 | Hollander & Sons (A) .._--.- June 29} 11% Mar 
*10 =10!2} 10 1014} 1Otg 10%] 10% 10te} *10% 11 | *10% 11 1,200 Holly Sugar Corp Lament ios 10 July 10] 15% Jan 4 
. sere a eS os: Set 6... We ie OO cee 130 7% preferred __.......- 95 May 10} 1041s Jan 12 
63% 64 644) 64 6412] 264 G4le] 6353 64ls) 64 64 | 4,400] Homestake ieee 601g Mar31| 6614May 11 
"34 35 | *34l2 35%) 35 35 347% 347g! *341g 35le] *3412g 3512 200 | Houdailie-Hershey cl A.No par| 27 Apr 8| 361g Mar 

1i%q LL] 1154 1219) 125, 1319} 13 133%] 123%, 1312] 13%, 1353! 14,300] Class B._.......... No par| 8% April0| 17% Jan 3 
*70'4 71 PRR oe 71% 71%) *70 72 | *70 $72 | *70 #72 300 | Household Fin com stk.No par| 61 Apr 8} 71%July 18 
109%, 10944] *109%3 110 |*10812 109%4|*10812 1097%| 10912 1091s] 110 110 300] 5% preferred___...___. 103 Apr2l| 110tgJune 22 

53g 553 54g) 58qsCGlgi 7gsiC 5% 57g 57g 2| 9,700 | Houston Oil of Texas v t c_. une 838 — 6 

45 45 | 46 471!2] 48 4819) 4712 48 47 47%] 4712 4814; 3,500] Howe Sound Co_..........- 40 Aprl0| 554M 

*lig = lg lig Lig lig 1g] Fllg dg) Fg 18g 1% = Ns 300 | Hudson & Ssaahatten . 3 1 July 3 1% Jan 20 

Sig Biz] *3lg Ais] *3le 4ig) 4ig 4ig) *3lg 5 *33, 434 200| 5% preferred__.... 3 Apr 5ig Jan 9 

331g 33% 33%] 33% 33%) 331g 331o| 331g 33%] 33 33%) 7,000] Hudson Bay Min & Sm Ltd 100 25% April] 35% Jan 10}] 

5 5 5 hr) a | a) 5% «66 5% 5%) 4,500] Hudson Motor Car_....No 433 July 1 87%, Jan 5 

lig Il Illy yy I yy lig Ilg lig Il 1 lls} 4,700 | Hupp Motor Car Corp....-- 1 Apr 8| 2g Jan 3 

11lg 11%] 12 13%] 134% 1353) 1253 131g} 1253 1314] 13 1334} 22,700] Ditnois Central___.._.... 9% Aprl0| 20% Jan 4 
*20 20%) 21l¢ 2219} 2212 2314) *22 22%) *211, 23 23 «23 1,300 6% preferred series A__.1 164 Apr 8| 35 Jan 3 
*40 48641%| 4153 42 42 43 4212 4219] 43 43 | *4212 44 330 Leased lines 4% ._...... 38%, Aprlo| 49 Marl 

6% 6% 6 6%" 6% 7 *633 65s! «= 63g 3g = G53 7 780 RR Sec ctfs series A___1 5 April! Ill Jan 4 


















































































































n New stock. 


rCashsale. 2 Ex-div. y Ex-tights. 4 Called for redemption 

















~~ @Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. 
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New York Stock Record—Continued—Page 6 = 
Volume 149 Rangefor Frestous 
=—_ ES—PER SHARE, NOT PER CENT -_ NEW pt Nt STOCK ‘Bushes 
LOW AND HIGH SALE PRIC. ae ool EXCHANGE pm i} Lowest | 
esday | Thursday 
July 18 | July 17 | uty 18 | outy 49" | dua 20 | Sup ot | Week — $ per share "a 
July re | Shares 10) 4% 
re | $ per share | $ per sha Indian Refining........_.- oo 
© per share | & per a * i ole . oO *5% 6 4 ar 10,600 Industrial eager > jon se las” 
261, 2614] 26% 2814) 27% 28% 06 are 104 "| 108° 105 '| 00] I 6%. preferred. -----~ 100] 147!2May 95. Nov 
2614 4 *105 108 | 106 106 *154  -_..| -.----| 6% Dreferred.....-. No par 193, 
$103 105 | 106 106 |* *153l2 ___. Boi] 80% B1”| ~3,100 | tmlana Steel. ---7~~~~ 54 Nov 
--/°153!¢ .... : 1 81 | 3, Cons Copper _..20 

Ole cca eee ao 1 80 7912 8012 7g} 16,600 | Inspiration 9% Nov 

itty Tia] ity i2u] Tas 18] tay tau) Ti 2m] Tat dy 400 | #nterbore Rap ranai"-i00] $e Abr ath Nov 
My Ig 512} 5le 2) 553] 6, Cc Ne par 2 

Sle Ble 5l2 oa 5l2 1 5le 6 lg 55g 6 1 3,100 | Interchemical Corp... 90 55s July 
53g 5le} Ss 53g COS lo 3" = 2) 31 3153| 3012 30'2|  , ibe 140 6% or aes tee 161g Nov 
*28% 29 28 *106! --|*106'4 -.--| 10614 10614 3° 31g 700 | Intereont’l Ru ~~~" No par 3% Jan 
106 106 |*105% ---- #2 3 | *22 3 | "24 3 912 101g] 17,700 | Loteriake Iron... ._. No par 29 Jan 
RHE RR hy Ba & eee eee De 
9 - tae 8 800] Prior preferred... ... --. 70 Jan 
153 1 153 15g a abe 21% 22%] 21ip 211s ones sabes 800 | Int Business Machines. oe 164% Oct 
* 2134) 213%, 21% sa 8 85 | 18314 18414|*183 188 rot 583g| 14,400 | Internat’! Harvester. __ 100 91s Oct 
“{gee 157 | "50 "Baad "Sate Sor) "Brie Sem] 87 BTrl Be Sis] 10;100 | Int Hiydro-Eiee Sys class A-25| 3% A fh dan 
¢ 334 164 | 1627 8 51 53, «Ble ; tile Marine_No par n 

162 163 16344 163%4| 16 Sle 5 51g 2 1,300 | Int Mercantile 1 v 

2% 34] 2m 2m] 2% 24] 22m 3m] 2% 2% “Tis Tig) 1,100! tateraatt Mining Corp..--- r| 42% Apr ll} 55% Jan 3 40" July 

=258 27s a rts S 7 Jig s- 712 74 an én a 501g} 28,800 | Int Nickel of Canada..No He 134 Jan +: a 2 151g Nov 

*6% 9 4812 2 Preferred. ............- Apr1 a 

47% 481 48% 30 x. Ay “an a 1355s 135% — 1361g 22,100 | Inter Paper & ~ eat ro ost ate 1l “ mB. ts a 
“1 4) 88 2 ’ 5% conv pref... .....-- 23} 6% 

"134 136 sts “o| 04 .. di Be. 3314 351 33% 3512 1079s | eae Rys of Gent Am_-100 sore =. 60!qJune 3 sou = 
321g 3214] 327s 2 4 5 47, 473] *41 14 56s 530 5% preferred._....- Ne par 29 Jani2 1 85% Jan 
*419 5 *453 5 57le 58 5614 57 56 = 56 le SON 3312 300 | International Salt__ ._- No par| 31\4May19| 353, ac 353, Nov 
*57 5744) 57 571g sue 3312] *33 3312] *3314 3312 33's 34 1,000 | International Shoe____ 50/ 19 Aprl0| 31% Mar 9613 Dec 
ogo azul 32% g27| s27 33°) 33% sail eas Soa oan 35 reed tee ar~ ~~-~-theemaenren joo] 84 Jan 4| 96 ret 128% Oes 
*321g 32%) 32% 32% es Ky 25 2314 234) 24 2412) *24l4 4 die © preferred. -_-... No 5% Apr 11 9% Jan 1 11% Oct 

lg 2210) 24 24 23% *90 94 1*90 9 Inter Telep & Teleg...No par 30| 9% Feb 28 > 
= 2 *89l2 93 90 *. “ y 6lg 64 61g Hn a. Foreign share cerseng oo ol | Ea 10| 14% Jan 3 ast ed 
- i i A AS ee 4 ae i ane! 112 anil 3° Interstate Dept Stores. TTis Jan 9 87, June 9 12% July 
1 6 2 11 8 8 eu CFTR... - 22 0- - == ' ne an 

*10% 10%] 10% 11% #84 100 | *84° 100°] #84” 100 "Shs, "Stel ~-"700 | teeerappe Gore. --2. = Nore! ig Ape 4] i + de 124 Nov 
*84 100 | *84 100 a 9 | *81g 94) 84 82 at ty 400 | Island Creek C oal.......... 1} 120 Jan27| 125 Mar : 745, 

*34, 9 812 Biz . 21 21. 21 2012 2012 B 124 10] $6 preferred........ No par| 68 Apri4| 85 July 18 11llg Oct 

*19% 21 | *2012 21 #12112 124 |*121t2 124 |*121%2 124 + 847 Jewel Tea Ine_........ No par 6544 Apr 8) 105 Jan 3 130 July 

*12112 124 |*12112 124 Ff 85 8412 85 | *84l2 847. Fh y 11,700 | Johns-Manville--..... 1224 Apr 3] 133 June : Jan 
“Fen Ted tau ot | fee coe fee el tet oe 12912 12915 30| Preferred. --. -. Sei preti00| 35° Apr 8 em 2412 July 
72tg 72t2) 72% 77 | 31l2 12912 12912! *12912 132 .". 700 | Jones & Laughiin 10} 13 Apri0| 19!2 Jan 

#128 13112 128 1312 1 > 45. 45 “4312 4 : * tote 700 emp py yes pe 11712 Jan 27) 121% os 131g July 
* 42 ‘ Ig 1 8 8 -- ' Kan City ’ 1llg Jan 
40, is | i? ie ols 18 | /*18% in #120 ____'*120 “cas a City Southern. SiO as ye rr Hh 23° Jan 4 7 July 

230% ....'P988 )  cn05 ’ 3 *71p Bl 75g (75g or te 500 4% preferred.._....... 1 8%g Apr24| 12 Mari13 100 a 
Lote 16%) 17t2 17s #17" rey] avg anal o17° 18 161s 10%] 300 | Kaufmana Dept ed 97 Feb 16 Nov 
*15!2 16%) 1712 1712) #17, 91s] *9° 9%] 9% 9% t0's 98 | _.....| 5% conv preferred... 121g Apr 11 91 Nov 
= es tees ta bees’ es lee @ 16 | 15% 15%] “1,300 | Kayser W) & Co. ------ ido] 85° Apr 25 14% Oct 
*85 98 |*85 98 90 15 15lg 151g} 1514 16 1514 ty Biewee Keith-Albee-Orpheum Py 1} 71g Apr 10 101g Oct 
*14lg 147%) *14% 14% = 95 |*90 95 | *90 95 ot 10% ~1,800 | Kelsey Hayes Wh’l conv ei 5g Apr 10 100 Oct 
*89 695 9 93 10% 11's] 10!2 10l2| *912 1012 2 731 1.500 Class BeWifetsac-ragcses 79 June 21 61 Oct 
*912 10's} 10'4 10% Te gil one? gel] ogf® 928 of’ 85 10 | Kendall Co $6 pt p “"No par| 28 Apr 14% Nov 

fal esp" sit sia sie] esi ss] esi 86 $714] 47.900 | Kennecott Copper... No par! 8% April 30 July 

"Hale 34%] 34% 37] 36% 37%] 35% 36%| 35% 12\s| 11% 12 '| -3:400| Keystone Steel & Wo No par, 20° Apr July 
3412 34%) 34% 37 115g 1244] 12 12%] 12 12%, 28° 3014| 2.000 | Kimberly-Clark. .....-No 9 1} 1% April Dec 
*10!2 11 1h 11% *26l2 281g] *26l2 281g) 2712 2712 21g 212] 1,400) Kinney (G R) Co......-..- + 
‘. “sa eS | oe Sloe ola a” +294 60 |... -_. $8 preferred...__-_- 2 
*2 4 *29 «6-50 | *29%, 60 a 1 18 18 180 as 
*29 60 | *30 60 18 18 | *18 9 1g) 6,100) Kresge (S 8) Co......... B13 J 
*1712 be 35% son Bote aohe 2544 25% 25K = = 26% 500 218 Now 
251g 4 7 *4144 4% 433 2Rie 281 900 | Kress (S H) & Co--_.. 

*41g4 47g] *43g 47 2712 28 | 227%, 2712] 2753 28 27 2 2814} 14,300 30 Jan 

*2612 27 | 27 27 1, 28%] 228 28141 27% 28% 3 2 410 4 17. Nov 
*o° 10'| 10. 10) 10° 104] “10, 10s! 10° to] 10" 10 {P| 7s duly, 

2 , 

"Ta" 19 | “lo 10 19 16R) it Ady Ie tol “law tea] 2.90 dis 8a 

16 ' *412 8 2 20 Oct 
“ad 1 553 55s 6,700 1 
Sip Saul 23% saul 34% 95 | 332 san] 33% 24 | #234 24°] 1:900 7 July 

#3312 on = s 2414] 2414 24%) 24 ats At 116 |*11312 ___- 30 bs Jan 
*23 3 *115 ....| 116 3%, 2,000 

*113!2 -..-/*11312 -..- 3% 3%] 3% 3%) *3% 4 #3, 19] 500 29 July 

a a. ae ee ae ee ‘ 2 200 14% Nov 
3% = lg tes 1231 on 2 *llg 2 1% oun oan 2412] 5,600 3553 Oct 
2uts 23% 23% 24%| 24% 247] ie unl us id ae un 1,700 = ev 

*23!2 tg} 11% ILitg, 1 8 29%| *29 29%) 1, 
1itg 11%) 11% 11t2 2912 2912] 29% 30 | 29% s Bot 52%! 13,400 374 Nov 

ee age +3804 3812 + 107" 107 1074) 500 + 
toe. 1orieleiosic tore] 1071. 107G| Lovle 10714|*1068 tg} 108% 109 | 2,000 aoe gree 

*105 107 i wo ioste 108 108!1s| 108 _ cnet _ . *176% 180 300 carreterred. = Corp...No par + Nov 
7 *177!2 180 | 180 1 tae” y otive Wks.No par 

*17712 180 |*1771!2 180 *17. 18 | *16l2 18 | *16% is 2712 2912; 3,200 bane hecone ve No par 
*1644 18 | *16% 18 274 28 | 27 27% ’ 1,500 | Link Belt Co........- . 2iig July 
*25 251s] 26 27, See ha 3512 357%] 361g sors rH mt 3.600 | Lion Ce ne 6212 Nov 
32% Po rt rr 7 3 134] 131g iste ine isa 1512 16 | 2,100 ao ae par aint bony 
12% 12% yl 15% 16 | 15% 1 7g 4514 457% 13,000 w'e IRB. ---200 __No par 
Aste 43te| 44° 45%] 45% 45%] 44a 45a 45ie Qos 10914 10018' "300 | “96.60 ~-"""No par 63% Oct 
43!2 4312] 44 45% *109 109%) 109 109 |*108%3 1091s 17ig 19% 311,200 | Loft Ine........----- No 5% July 
12% 13%! 13% 15g 531g, 53lg 53l2) 5212 53 ’ Long Bell Lumber A... 107g Deo 

53l2 55 | 53 25s! 2ig 21 900 Biscult....... Dec 

“eS oe ee Se Seal 20° 2014] 101 19!| 1918 1919 1,700] Loose-Wlles -- ss 

Zig Qe] *2%g «2g 20 20ig) 1912 19 2| 2 90 5% pref aE Germ 154 Nov 
oe 1s on 1031 “10818 Mtl Sein sot aett seth Sent em at ye (mmaria brs Des 

*) waco 2 *155 157 Gas & El A_.No par Dec 
2314 23%] 23%, *155 157 157 157 500 | Loutsville Gas weed 32 

ee i eee Me a 2900| Lemaraue &, Heap ag ee 
*18!2 1g} 48 4 312} 33 3312 --No par 
043 45 | 45 4612] 48 *33 33%! 33!2 3312] 10| 6% preferred... No par toe on 

212] 3212 33 oneal oe” Trucks Inc..... 
e180, -fe30 [e130 16190, longo S2% 32%] 10,500 | Macy (i i) Co tié---Ne par 4013 Nov 
——- 1 y ! 32 3253 5 (0 2% 
20!2 2012] 205 2212 m 31% 32%! 3 ae. See) ee cee & 
31% 31%) 31% te rt ti 144 1412 l4te 1412 “ 351. 2'800 + eee gears 10% Nov 

*1353 14 | 14 33. 34%] 33% — = Aig] 400 | Manet Sugar Co.....--; >. 2012 
2 Ss S° SS, Lis| War .” ool wee 6% --..| Mandel Ry 7% guar.) 18” july 
*) lig *1 1lg +6 6% *6 6 6% 221 23 570 b 4 Manhattan Ry oes 16 July 
24” 24i4| 23t2 24is! 24l2 25°] 2412 25ie| 23 Tam] Tate 14% anes vee a 
24 2414] 23l2 2 1 t isn 125, 13%] 1/400 Ott Expioration..1 7 = 

oe oe now fe eh Pan... 16 Aug 

“ae ie Ee eS oe nl oe in ie 4's] 10,500 | Marine Bian Corp... 5 ae ond 
“lig 1s — it 4% 412) 4% Ate 4% i. on 412 80 atarkes © EY, yy B "Ne ger 87% Deo 
4% 44 4 | 4 1 23,300 “iy - 25 
tae az] 142 15% 15 1stel Late 14%] 14 14% oat os 49,100 | Martin (Glenn L) Co..--.--1 oo. os 
14% 14%| 14% 15% 35%) 34 34% 357, 35'2 * "400 | Martin- assy CUED. 2 2-8 © par 36%, Nov 

: Ig] 335s 3453) 34% 35%4 lg Qi] *2ig 24) ig 2 Masonite Corp.....--- 165 Feb 
33h = *2% 2iz) 242) 42%) 42° 4212) 42° 4215 Hy Mathieson Alkall Wks.No par 53 Oct 
*9 ° 2 1 a: i 
30's 3912} 40 41 Se Se So ee OS Ly es 7% Aug 

*25 25121 2514 26 i 51 5lie| 1,700] May a al No par ae 

es wt 52 1 51 51% 3 ay > Sate 4%) * 47g a4 Maytag red w w_..-No par 16 Jan 
= 4! 4g 4ig one A. a2812g 2812] *2812 297, os ot 20| $6 ist cum mene “4 13% Nov 
oa57 100°] 299° 100 | 99° 100 | *99 1 oS ted eaee | caeteees tao Carder 9214 Nov 

*99 100 4} 1312 1 1414} 8,700 erred...... 

“igi iat at aa iat 1434 see 10812 “Meets 10814|°10 °103% 10814 100 6% conv pref 

> 
105° 105 *l*104 108 |*104 108 |*103% 
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540 New York Stock Record—Continued—Page 7 July 22, 1939 
W AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Rangejur Prevtous 
rms for NEW bo ph eee On Basis of 100-Share Year 1938 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXC 
July 15 July 17 July 18 July 19 July 20 July 21 | Week Lowest | i Lowest , Highest 
share share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share|$ share 
tf 20 “=. 2014] 2012 2053) 201g 2012} 20 20%) 2012 1,900 | MeGraw Elec Co-..-....--- 1] 155g Apr 10 Jan Pots Nov 
6% 6%) Zig 7g] *6%, 8%) *7ig 734| #712 8lg] *71g Big 300 | McGraw-Hill Pub Co..No par| 612 April 7 Marj 12% July 
561g 5612) 57 57 5653 5714) 56 57 5612 5714, 57 57 2,300 | MeIntyre Porcupine Mines..5) 4914 Apr 11 351g Mar| 537% Oct 
*1014 10%] 10% 112] 11%2 11%] 11% 11%] 11 11%) 11 11%] 4,400] MeKeesport Tin Piate----- 10} 8% April 1315 May Jau 
8% 8%) 9 9 914 91g) *9 91g 91g Qlgi 91g 933! 2,300] McLellan Stores.......---- 1 7 Apr Mar} 11 Nov 
*93 100 | *93 100 | *93 100 | *94 98 9612 98 | *9612 981, 60 6% conv preferred..... 100} 88 Jan 27 70 Apri 95 Nov 
73g 7le) 7 7% Sig 9 814 84) *7% Bly 814 812) 2,200] Mead Corp--..-.----.-- No par 7 June 6% Mar) 15% July 
*56 8660 56 56 | *57 60 | *57% 60 | *57 60 | *57 60 10 $6 preferred series A._No par| 56 July 6 55 Apri 80 Oct 
#44 49 | *44 49%) *44 49 | *44 48 | 44 48 | 46le 4612 100| $5.50 pref ser Bww.No par| 4612 July 21 Jan} 73 Nov 
585g 58%) 58% 59 *5812 5934) 5912 5912) *50l2e 61 *595, 61 600 | Melville Shoe.....-.-.-.- No par| 46 April 321g Apr] 571% July 
*31, 34) 3% 4 4 41g) *3% 4 3% «8693%| 3% 3% 900 | Mengel Co (The).--....---- 1 3 July 7 31g Mar; 714 Nov 
*155g 1614] 16% 18%) 18 1812] 1712 18's] 16% 17%) 16% 18 3,090 5% conv ist pref.....--- 60} 1414June 30 14 May’ Dee 
#1314 15%) *13% 15%) *1314 15%4| *13% 15%) *13% 141g) *134g . 1519) _.___- Merch & M'n Trans Co No par| 213 June 16) 11 June] 16% Dec 
*30 31 Bllg 314%) 31% 32 31%, 31%) 31le 32 31 32 2,400 | Mesta Machine Co.....-.--. 5| 25 Apr 8 Mar; 4712 July 
7% 7%! 77% 8i4] Sig 8%) 814 812] 8g 8%! 8ig 8le} 7,100] Miami Copper.......-.---- 612 Apr 10 Mar; 14% Oct 
*121g 12%] 125 12%| 13 13%) 13% 1312; 131g 1314] 1212 134%| 6,400] Mid-Continent Petroleum..10} 11'g Apr 10 1214 Mar| 22% Jan 
231g 24 24% 25 25% 26 2534 2614) 2512 2612) 25% 27%) 7,500 | Midland Steel Prod....No par| 18% Apr 8 1514 June} 30% Nov 
111 111 |*110'4 111 111 112 |*1125g 115 |*113 115 1134 114 70 8% cum Ist pref.....-- 100} 101 April 76 Apri 111 July 
*59 43= «660 6012 61 62 63%) 62 63 61 61 62%, 63 2,300 | Minn-Honeywell Regu.No par| 55 April 491g Jan} 92 Oct 
#11219 113 !*11212 113 !*112!2 113 '*11212 113 '*11212 113 |! 113 113 10 4% conv pref series B.._.100! 110 Jan16 100 Aprizll17 Nov 
#33, 37%, 3% «86 37g 41g 4% 4 41g] *37% 4ig 4 4 1,900 | Minn Moline Power impt...1 31g Apr 8 4 Mar 8 July 
*41 44 #42 44 44 44 45 45 *43 46 *44 45 200 $6.50 preferred.....No par| 40l2 Apr 8 35 Mari 72i2 Oct 
*10% 11%] *107%g 11%) 1i 11 | *11 11%) 21 1 06 Ug 300 | Mission Corp. .....--.---- 1 10%, Apr 10 105g May| 17% Jan 
*1% «Ile llg lg 1%g = lg) 4 *1%) =lg] «1% Sg 1%, 1%) 1,100 | Mo-Kan-Texas RR....No par 1igJune 30 1lg Mar 3% Jan 
43%, 4% 45g 5% 514 5% 5 5l4 5 54 5ig 512} +6,500 7% preferred series A...100 4 April0o 4% Mar] i112 July 
3g *3g by #3, Dy 3g 3g * bg 300 | {Missouri Pacific........- 100 a July 8 lg Dec 2% Jan 
%7g lg 7g lg lig lg lig 1% *7g lg 1 1 400 5% conv preferred__...- 00 %7gJune 28 lig Dec 35g Jan 
*131g 14 1314 134%) 144% 141g) 14lq 1414) 1414 1414) 141g 1412 800 | Mohawk Carpet Mills....- 20] 10%, April 10 Mar] 2012, Nov 
981, 984] 9812 100 | 10112 10212] 101% 103 | 102% 10312' 103 10312! 5,200 | Monsanto Chemical Co....10} 85% Apr 10 67 May Dee 
*115 11812|/*112%, 11812] 118!2 11812)*112% 11812' 118 118 |*112% 11812 20 $4.50 preferred.....No par) 115 Mar 22 111 Jan} 11712 Sept 
#120 121%] 12012 12012|*12012 121%|*12012 121%{ 12012 12012 120 12012 110| Preferred series B....No par| 118 Apr 10| 1221gMay 24//........ oie endsriitditieaes 
5lig 517%) 52 554) 541g 55%) 541g 55 5314 54% | 541g 5514) 89,600 | Montg Ward & Co.Inc.Nopar| 40\g Apr 11 25 Mar| 54% Oct 
*34% 37 *34%, 37 *35. 39 *35 39 "an ‘oe: ts 9O8 BP Picccse Morrel (J) & Co.....- No par| 33 Apr2s8 2214 May| 38% Aug 
26%, 27 26%, 26%) 28 281g] 27% 28 *27 2719) 2712 2712 400 | Morris & Essex..........- 50} 24% July 10 25 4012 Nov 
*121g 12%) 13 14%4] 1414 1419] -14 14129) 1353 14 13% 144) 4,600 | Motor Products Corp..No par 912 Apr 10 101g Mar| 22% July 
14% 147%] 14% 16%) 16 16%) 15% 15%) 1512 16 16 «16 5,000 | Motor Wheel_..........-..-. 5} 10 Aprl0 Mar| 17% Nov 
2312 2312] 2312 24 2414 24%/ 235, 24 2312 232} 23 24 2,800 | Mueller Brass Co..-....-.- 1} 16% April 1llg Mar; 32 Oct 
*41n 4% 4% 5 5 54 5 5lg 412 4%) *4% 5 2,700 | Mullins Mfg Co class B..... 1 41g Apr 10) 4 Mar 814 July 
*36 3712] 3712 3812] 3912 40 39%, 39%) *35 3934) 3914 39%, 190 $7 conv preferred...No par| 30 Apr 8} 441gMar13j; 26 Mar) 64% Jan 
*10% 12 | *10% 12 1l!g 111g] *11%q 1212] *111g 1212) *11%4 12 100 | Munsingwear Inc... -. No par 9% Apri12|} 141g Mar ri 91g Apr} 1512 July 
67 667 67% 70 7914, 70 *68!2 6912} 68 6812 6812 6812! 1,200} Murphy Co (GC)-.-..--. No par| 50 Apr 70 July 17 Mar} 6212 Oct 
*10912 ..-.]*10912 ..-.]*10912 ....]*10912 ___.|*10912 -...| 10912 1 100 5% preferred.......... 100] 106% Apri4| 111 May29}} 95 Apri 110% Dee 
5 5lg 54, 5% 5% 5lg 5 512 512 =512' 4,900) Murray Corp of America...10} 4%July 1 9lg Jan 5 4 Mar; 10% July 
*46 48 | *47 49 | *475g 50 *4753 «49 *4712g 49 | *4712 49 | -....- Myers (F & E) Bros...No par| 45 Mar3ij 651 Jan 5 3714 Mar| 54 July 
6% 64 612 7 6%, Tig 6%, 67, 6% 6% 612 67%) 15,500 | Nash-Kelvinator Corp....-.- 5 51g Apr 10 914 Jan 20 6% Mar| 121g Jan 
*18 18 20 20 «21 2014 2012) 20 20 21 21 910 | Nashv Chatt & 8t palnemnes 144 Apr 8] 2512 Jan 4 7ig Mar| 29 Nov 
107% 107%, 11% 11%) 11% 124) 12 1214] 11% 12 12 12%g} 2,900 | National Acme-..........-- 91g Apr 10} 15% Mar 15 8ig Mar| 14% Nov 
9% 9% 9% 101g) 1014 101g; 10g 10 10% 1114; 10%, 11% | 8,100 | Nat Aviation Corp........- 5 75g April] 14tg Jan 3 6 Mar) 1453 Dec 
27 27 27 27%) 273, 281g| 27 277g| 2712 27%) 2712 277%) 17,700 | National Biscuit........-- 10} 231g Jan24| 2814 Mar 11 151g Mar| 28 Nov 
*170 180 |*170 175 |*1697% 175 175 175 \*169% 175 |*169% 175 1 7% CUM pret......-.-- 100} 160 Apr24|/ 175 Jani7jj 150 Jan/ 168!g Oct 
*127 =13%| *13 14 1312 13%) 13!2 131g] 13 1314] *1314 13% Nat Bond Ps Invest Co.No par| 10% Apr26) 15% Mar 7 10144 May| 19 Nov 
*93 951g] *9llg 94 *9llg 94 *9llo 94 *9llg 904 | *91lg 94 | -...._ 5% pref series A w w....100 y 951gMay 31 65 Mar] 9412 Nov 
*18l, 20 200 = 31 21 21 21 21 *2012 2112) *2012 2il2 800 | Nat Bond & Share Corp newNo| 17% Apr25| 23% Mar 9 20 Sept] 2512 Oct 
1914 19%] 19% 20%) 2012 21 197g 20%) 20 201g) 20 2012) 5,400] Nat Cash Register....No par| 16igJune30} 2614 Jan 5 121g Mar| 305 July 
*8% 8 6Gle 912 10 10 10%! 10 10 10 10 1014 10%/ 2,000 | National Cylinder Gas Co....1) z8i4July 7| 12%Mar 3 
1619 16%) 16% 1712] 17 1712] 17 17 17 1712] 171g 17%! 62,500 | Nat Dairy Products...No par| 121g Jan13| 17% July 21 lllg Sept] 1612 July 
*113) «115 |*114% 115 [*11414 115 | 114 114%) 112 112 [*111 11312 60 7% pret class A.......- 100} 111 Feb 2] 11712 Jan 5j| 10612 Mar] 1154 Nov 
10914 10912} 10912 110 110 110 10912 10912} 10953 109%) 109%, 110%, 570 7% pref class B......-. 100} 109 Jan20} 114 Mar 23|| 1054 Mar] 113ig Oct 
6 6 614 6%, 6% 6% «64% 5% «= 4, 6%, 614) 2,600 | Nat Dept Store......- No par 412 Apr ll 8 Jan 4 31g Mar] 10% Oct 
*51 53g 53g} 4 *5% «8=6le]| =*5%g Sle 514 Bl) *5lg Ble 400 6% preferred........... 10 412 Jan pe 61g Feb 17 31g Mar 6%, July 
25%, 26 261g 26%) 2612 267%) 26 2614] 257% 26%) 26 261s) 8,800 | Nat Distillers Prod....No par| 2314 Apr10| 2812 Jan 4 17% Mar| 30 Nov 
*10% 11%e} 1153 1153] 12% 12%) 12% 12%) %12!g 121g] 12!2 13 700 | Nat Enam & Stamping.No par| 111g Apr 4| 18% Jan 10 1l1lg Apr| 20% July 
11% 12 121g 13%] 13% 14 127% 13%] 12% 131g] 12% 131g) 22,300 | Nat Gpysum Co_..._..-._-- 1 944 Aprl0| 167%; Jan 4 4 Mar 
*93 = «99 "95 8699 95 99 *95 *95 99 1°95 #99 | -..-... 50 conv. preferred.No par| 86 Apr2i| 106 Mar 10 
205, 21 2llg 217%) 218, 22%) 21%, 21%;) 2153 22 21% 2212) 18,600 | National Lead_.........-. 10} 17%June 30} 2712 Jan 3 
*165 1724!*165 17243'*165 172%'*165 170 170 170 !'170 170 310 7% preferred A........ 1001 165 Jan14j 17212 July 12 
14419 14412] 14412 145 1445g 14453|*1441, 145 |7144 144 144 144 190 6% preferred B........ 00| 135 Mar25/ 145 Feb 6 
*171g 177%] 18 1912] 191g 20%] 195, 20 1914 1912) 19!g 2014; 4,600) Nat Mall & St’l Cast Co No par| 1414 April] 27% Jan 4 
8 Ss 7%, = 8 Big 8 8lg 8 814 81g 87%s| 30,800} National Pow & > par 6% Apr 8 93g Mar 6 
59 = «BD 59% 61%) 62% 64 62% 6314] 63 6312} 6312 64 10,000 | National Steel Corp__.-.... 5| 52 July 1) 8llg Jan 5 
| 7% «(7% 8 834 8% 9 85g 9 Sig Dlg 8% 9 6,500 | National Supply (The) Pa..10 612 Apr 8] 15lg Jan 3 
*11lq 111g] 11tg 11%) 12ig 121g] 12%, 1253) 12% 12%) *111g 12%! 1,300 ntesenainned 10 Apr 8 Jan 3 
*331g 36 36 08=— 3387 39 «=639 —~«|:«*37 39 38 38 | *37 39 600 54% prior preferred...100} 33ig July 7| 59%, Jan 3 
*331g 45 | *335g 45 | *34 45 | *34 45 | 934 45 | *34 45 | -..--- 6% prior preferred... _. 100} 43igMay 25) 50% Apr 4 
*3 Bly 31, 34% 3%, 3 33, 3%) *3 312} *3 34s} 1,000] National Tea Co...... No par 25s Apr 11 4, Jan 7 
*10 101g! 101g 101g 97g 1014, *97% 1012) *10 101g) *10%g 1012 800 | Natomas Co._........ No par O5gMay 8] 11% Feb 8 
*251o 27 26 2712} 28 28 | *261g 2812) *2612 2812) *27 2812 200 | Neisner Bros Inc__._._..-_.- 1} 181g April} 29igJune 7 
*841. 90 | *85 90 | *85 90 | *85 90 | *85 90 / *85 90 | --.---.- 4% % conv serial pref_..100| 731g Mari4) 85 June 6 
*38 *38 41 *40 42 41 41 41 41 *41 4212 300 | Newberry Co (J J)_...No par| 32 Apr 8| 41 June 19 
*112 1131g/*112 11312] 112 112 |*11012 112 aa 112 |*11012 112 50 5% pref series A....... 00} 107 May 23/ 11212June 22 
1 105s} 10% 12's] 12 12%} 11% 12 11% 121g} 11% 121s) 12,500 | Newport Industries._._.___._ 1 81g Apr 8) 17lg Jan 4 
38 486 38 391g 39%) 41 42 41 42 | 241 41 4012 4012] 1,200) N. Y. Air Brake.____~ No par| 27 Apr28| 4714 Jan 5 
144g 1414] 14%, 157%] 15%, 16's) 15% 1553) 15 1553} 1514 164) 92,200] New York Central....No par| 1 Apr 22%, Jan 4 
13% 13%) 14 15%) 1614 16%) 15 16 151g 16 155g 17 6,300 | N. Y. Chic & St Louis Co__100] 101g Apr 1 231g Jan 4 
2314 2314] 23%, 267%) 2614 2733| 25% 26%) 25 2612} 26 27%/| 14,300 6% preferred series A__.100} 1812 Apr 8} 38 Jan 4 
*34lg 35%) 3512 361g] 35 3614] 34% 354) 34 341g) 34g 35 4,300 | N Y C Omnibus Corp..No par| 30 A 8| 431g Feb2 
*2 23g] #2 23, 2% «ly Zig Qlg) +~*2 212g on 2 80} New York Dock.....- 0 par 14May 20 3% 
*5l, 5% 5% = 6%, 612) *6 612 614 64) *5i2 - 6l2 140 5% preferred....... No par 4% July 1 q 
*109 11012'*109 112 '*108 11412! 109 109 '*11012 114 '*110!2 114 701N Y & Harlem_........__- 50 1181, Mar 
eV JUNPEee po ORE. cht hee cone GG wienl Oke Aneol accece 10% preferred _......... 120 Mar 
48 48 | *50 653le] 48le 50lg' 4912 4912 as 49 49 49 280 | NY Lack & West Ry Co..100 62 Mar 
ty 5g *1y 5g 5g 5g *1o 5g 53 53 53} 1YOO|INYNH& - qneunees. ly Jan 
*21, 23, 2% 23g] 25g 284) 28% 28% os 253; 253 2%) 1,300] Conv preferred....._.__- 453 Jan 
*% = olg]} Ss * lg a ee * ~~ ore 1 tN Y Ontario & Weetera 7] 1 
ae il 1113 113, ° 117%} Lltg 12%) 12 1314} 12!2 13 12,100 | N Y Shipbidg Corp part stk__1 16% Jan 
*7514 77 | *7514 77 | *751q 77%) 775s 78%] 7812 8212) *79 83 420 7% preferred.......... 00 
*18114 188 | 18312 184 | 187 188 18714 18714] 190 192 |*188 193 1,000 Nortolk & & Western._..... 100 1951g Mar 10 
*112 113 |*112 113 11214 11214' 112 112 |*111 113 |*111 113 100 Adjust 4% preferred__._100 113 June 14 
22%, 23 231g 24%] 23%, 2453) 2353 241g) 231g 23%] 2314 24%3) 56,900] North American Co. .._...10 26% Feb 27 
5653) 57 57 56%, 57 57 57 57 57 57 57 1,000 6% preferred series______ 5914June 13 
*55lg 55%| 55% 55%] 55le 56 55% 56 55% 55%) 56 56 1,500 5% % pref series__..._._- 56% July 11 
151g 151] 152 16 157g 16%] 1553 1653} 16 1653) 1614 16% . North Amer Aviation... ___. 19% Jan 3 
*84 86 | *85 85%) *85 87 | *85l2 87 Na | ie ee A, pee Northern Central Ry Co__.50 — 7 
Sig 85g} «= 88g] «= gs 7 g1 912g 9 97s} 30,500 | Northern Pacific...______ 1 14% Jan 
*109 10912/*109 10912/*109 10912|*109 10912) 1091s 110 109 109 400 | North’n States Pow Co $5 pf.1 11ligJune 2 
*30 321g] *311q 331g] *3114 331e] *31%4 32%) *3012 32%) *30l2 32%) -..._. Northwestern Telegraph. _- 33 June 12 
*43g 45, 47%) 453 5 41g 453) 412 412) 4% 4%) 3,000 | Norwalk Tire & Rubber No par 5igJune 10 
*38 41 | *37% 40 | *37% 41 | *37l2 4012 40 | *3712 40 10 nn athancinaaimnen 50 June 1 
6% ul «= 65g3is«é 7g 6% Tig 6% Tig 6%, 7 67g 7's) 23,500 | Ohio Oll Co_______._. No par 10% Jan 5 
NH} 201g 2019] 2012 22 21 22 20%; 21 21 21 21!g 2112) 2,200 | Oliver Farm Equip._..No par 30 gon 
151g 15le] 1553 16 1614 1612} 161g 16%} 15t2 157%] 15'2 16 4,700 | Omnibus Corp pvavte No par 201g M 
*107 109 '*10712 109 '*10712 109 ‘*10712 109 108% 108%, *1071!2 109 10 6% preferred A._..._.- 1 1131¢May a5 
* 6 6 64) * 614] *51g Gly] *55g Gly] *553 64 200 Oppenheim Coll & Co_.No par 81g Jan 4 
*19 19%) igt2 20% 197g 2033) 1 20 1953 201g 1914 197%} 4,600 | Otis Elevator --No par 271g Jan 
"143 «145 ----'*143 145 |*143 145 |*143 145 | 145 145 10 % preferred.......... 1 145 July 13 
9 9 ‘ 9% 101g) O12 97%) 93 97% 10 | 12,800 ian adinnsemd No par 15 Jan 5 
"32 04=36 36 «66361 38% 39 | *38 38 38 39 48639 700 $5.50 conv ist pref._No 54'g Jan 4 
221, 2214] #231, 24 °| #2355 24 | 231g 231g] *23%g 24 | *231g 23%| 300] Outboard Marine & Mig. 247,June 
*421g 457%] *421g 457%] 457, 457%, *42 5 | *421g 75 | *42 7 10 | Outlet Co... 2... ‘0 par 457s July 18 
PERT meant ES?  connl AAT, | cncck* hh ccenlt ARs ~oesl AION cocsl cccsce |  PUCMBTOE... cccccccccce 1 1161g Mar 
63 6314 66 67lo| 6714 6712] 6612 67%) 66 67 8,300 | Owens-Illinois Class C__$2. 70 Jan 
"37% 864g] *4 4g 4 4 4ig 4g 4 4 *4 Al 300 wae Amer Fisheries Inc-___ 7's Mar 
2% 462%) = Sigh SB 35s} 353 3%) 3% 412) 414 412) 2,460] Pacific Coast..........___ 1 412 July 
121g 1212 " 13t2 1312 15 14 14 141g 15 1512 15% 700 “= prosersed decinlelldiaads No par 16 Jan 25 
4 4 4%, 6 5lg 6 614 63g 6%) 1,220 iss ashades par 6% July 21 
*10l2 12 *10% 12% *11%4 12%) #11 +412 | #11 12 | *10% 12 | -.-... Pacific Finance Corp (Cal)_10 12% Mar 14 
31% 317%] 317% 321g] 321, 321e] 32%, 321s} 3253 33 325s 33%3| 6,800 | Pacific Gas & Electric______ 
477% 477%) 48%, 49 49 4919] 74814 4853] 4814 4873) 48% 48% +200 | Pacific Ltg Corp.._... No 4912 July 18 
*1012 107%} 11 ll *1llg 12 | *11lg 12 11% Al%) 1% 11% 700 | Pacific Milis.......... No 1433 Mar 1h 
*125!g 130 |*128!g 131 [*126 131 |*12819 129%! 129 130 |*128l2 131 30 | Pacific Telep & Teleg_____ 132 J ; 
*155 =15612/*155 15612/*155 15612)/*155 15619,\*155 15612) 155 155 10 6% preferred.......... 156 July 3 
*184, 19 | *18% 19 19 1919] *18 19 | *18 19 | *18 19 500 | Pac Tin Corp (sp stk). No par| 17 Apr l 25% Jan 7 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. = Newstock. rCashsale. 2 Ex-div. y Ex-rights. {Called for redemption. 
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Baste of 100-Share 
et aroox 
ps Tis aoe 5 
NE CHAN share %g Jan 
ENT EX 14) 11% Jan 3 
OT PERC 8% July 434 Jan 4 
aes | oe | | SE 10 amr il 16m 270 
PRICES—PER SH Thursday Wein sy aged ~~ 10% ADE 6% yan 8 
E 20 Pac oter Corp..... le Jan 
‘D HIGH SAL. “yuly 19" | uty Always Transp. .5 Apr 14 104” Feb 4 
Low AN 7 13001" «| § er share Ban-Amer Petra iin 100 "May 10 oes 
- M shar ff aaa 73 Apr 10712 5 
day 17 $ per 87g 334 pe 67% 10 Jan 
Sater io aie s mer share is 3's rit - ey = some ine. 1 80 << uy 13% Jan 5 
per 8% 378 4ly 141g *5 : unt =2i2 I 40 7 June 23g 13] 
hare f 4 3a, 1414 612 *5 8 Paramo ---- 1 pr 4 31gJune 3 
$ per s ao in 14% *5 % Ip 6% ist ) “aeeagranate ae aa 4 Jan 
oe st i at 3% Ig 48 FTiltord tne-n--- ~~~. 1 Apr 9 
au] ia? aa i Ee ye gy BP a Tito incon ity Am id 2 Feb 25 
141 61 4815 *95 934 Park & fy Sanne No par 11% A 7 June 
Ss ‘wax 2 oe Orel Ole 937% ao treat & Con 7 et isl iitnan ¢ 
*5 “a 481 = 108 93 9% 937s 1012 Pane —_ Proof Co. No par oe Aes a nl 
*5g 7 *48 ao 101g 9434 +2 1012 ker R r ansporta’n. 0 74June 10 5712 uly 18 
47 wai se 10 ops 95% 10% be 8 *16 te armelee yy ae aa 48 ry 10 a po 13 
wos big 10% lois} 10s 20° ye ee ® 4215 or Patino Mines ia oe oe Abe 3 ms 
9412 #1614 7, 421g lg 171s Patino Ford..... -No 0 1l Mar 
“0% TOs] 10% Tal Ie i fv vel ears 133 ney 3 Can 22 w= 210 5 Abriil 33 ° 
*16l4 1% 8 423g % «17% *11p Pen y JC e Corp. Aprl 161g Mar 15 
20 1% *42 M4] 17 134 1035 Penne: & Cok -No par 19 8 Mar 
*16 1% 42 74 174 1% lz} 10 734 Penn Coal ment... par 2 Apr 124 
in a 16% 1714 te i che te ee 56 penser v0.9 par 120%asune 20 july 18 
ost ay lig A 1014 rn ie 9312 94 67 cone pes  nepedlisket "50| 158 ‘ee on Feb 6 
1 814 55 4 Ae 2] Bi eecetce 24 11 Jan 
* 15g 10 8x 55 9 *1% Penn Dv pref nn sae Apr 3 7 
10 Bly 9344 23g 33g $7 co RR. -No par ‘| 2012 Jan 
#934 94 7, Ivania es. . 0c ay 17 0 
Bu St Bs tim “2%, ~ o 230 25% Pennay! Drug 80 C (Chi). F06 Sa ane S| 17 Mar 10 
*53 lle 1 23 1 312 3 *12i2 - nies G - egbemenbest 21 Apr 8| 34 
91lz "ut *2lq 314) Sle rate ot Ts% Soeua © mee Mthoneas 100 Apr 8 ee Sl 
2ig “s *2412 14 | #1 (8%) 18! 18 Peo Marquet ferred ---- 100 Jan 1 10 M 14 
Bly 2514 *13 * 87 3712 Pere  =* ptussahee 17 ¥ 19 Mar 
*3 25 inane 1875 3712 1 a1 a aaa par Ma Big 
5 13 VaR 1 3712 5% erred ...-No Tip 10 Jan 
3. 35 ef ‘we is ‘ye Sr ar 12 Mle nn Amer - 5 ant Am a Feb 17 
o=2 9 --- 
ea an ef i oD aD Je i oe aaa 7 ie | 8 
393g 7 8 27 : . Pt Dodge % pret... r Apr 4 12 
*37 3 212 1314 2012 ips- Co 6% 0 pa’ llg 27 ‘une 
37 *2 12 14] 26 221g 14 20 Phe phia anas 50 Feb 53J 3 
*36 3 11 Ig 2714 21% *1814 734 190, prterred..0-- D-No 3 3 4 Mar 
1012 2614 22 1 7% P preferred Co 50 14 Jan 1031 1 
1012 27 2135 #1814 8 734 $6 —* + iggdeeeesaar SMay 19 Mar 
*101g oa; aa 3 | om a on ge + eke We rel estas 19] 154 4 
ie ee #1814 8 1p 40 a eo P-geaee it ay 7 Jan 
241g 19 | lvls 20 7% 8 *7 12 3912 4612 7% Dt dC & i: ol 126 M 6 Mar 23] 
19 0 | *18%4 75s 7p 7ip 39% 40% *4514 8514 Phila & mee 4 & Co A ..100 2% July 20; 32t, Jan 3 
#1814 * 73 719) 407% Sei, 40% 8514 214 ilip Mo Dref series No par 25 Apr 10} 43% ar 29 
ys 7% 40%] 3953 4614 es 1 Ph % con¥ Corp. .. 100) 25 Apr 314M 15 
71g 45% *84 214 1 312 5 oner cece 314 6 Mar 
71g 4] 37 87 *314 1 nog wo yg 0 par 214 July 451g 14 
3614 5 46 *8412 1 312 1 é Ph ferred - -N 5 4 an 3 Mar 
3614 4412} 4 85 ai *3l4 * 903 7% pre leum -- -"j00] 36° J 11 St gule 19 
4412 85 24) #2 3% ly ag 90 Hosiery --a---=-- 100 14 Apr 2812 9 
85 *3l4 1 9lig 140 Phillips Hosiery GES 614 ris June 
#8334 24 pA 3% vi 4 9014 *131 435 lm apc dobe ---100 23 AD 27; 50 Jan 4 
*3 8% R- lig] 91 1s" se a am 31 verted r Mile Qe are = "Ape s 2013 —- i 
Wn * 401 ig Sy? 261s 31 | *26 “os Pillsbury of Ttaly “Am “iol aa” Mar3i| “7s Jan 12 
140!g ine 44 Ig 31 361g mn — 44 Pirelli wot g hae: of Pa. Last spot 4 “aa 27 175 July - 
*133 41 31 2 le 37 *2ig *4212 Tle ttsburg Ted_.-...- No va 50 5 14 Jan 
34% *26 3612 253 lo 44 *6l4 PI prefer n Corp No par 66 Jan 1 94 an & 
31 36 *2ig *4212 712 2855 AP sary oy ws itt: 1 ot Ee 
, Mi Bat! 34% os “as 4 eS x 60 Fine Com ete gs ee s Apr 10} 14 Jan 14 
*21, i ae 4 am 3 og toad, & ll og wet) ot 7 oS 
44 4 #2734 50 5 1 Pit w & ioshe 100 May 3612 3 
#4219 612} *6 281g Sig 50 *} Fitte Seren Bteei ariel 1253 28 Jan 
6le *27le 50 | *4 “15 18 *5 Its itts:.urg ions B...... - 100 18 June ll x 10 
ae Sek 3S ce BAR ‘fear wey feteel ie 8 
ae 1g | 15 38 aie 63is et el ee sa bi argh & West veo par 17% Abr 14 6% Jan 4 
61g ---- ‘ 1 6 
*15 5le 412 64 6 MS <tlens *85 32 Pittsburg ow -<+-- 61g pr 8 2% Jan 
*4%, 5 _.|*172 61g 85g 884 #28 5 mney EY less 's No par 8 A 17 17 
62 *172l4 _- sy oe ‘ol ae Plymouth On Os ow % July % Jan 17 
wil 1 1 22 whe ys oeed Pocab ---No Jan 
#17214 ~ Ba Hy 8% 27s s 1512 = ° - 8% Pond Co eines ‘ob el ANo ast sgn 4 19 ats = 4 
ont 2514 , 154 a 4 21% 9 e is Poor ~~ ~4-. To ._No 1 6% rr rh Jan 1s 
2 rTto ~-=-- eee 
25t2 141g at 2 21g Oe 7 rod 1912 .~ a senaye toe , 58 18 a 7 leat Feb +! 
*1412 *2 sf 9 19% “ 1012 Bice ee nenesee 5] 1 uly 
22 9 . 8 0 Pressed v Ist fwnoe Mar 1 3935 J 
ye ap | 20° te% Ole 10% 1 % 1% oe ee oe 112 O| 113teJune 20 
> ae oS 85s de ier 8 % conv rot Feb 1°99) 100 100 gee Ave Si te aJuly 7 
*7g 1912 853) *8 1lig *7, «lly *14 5 &G Feb 1 0 par Apr 12612 17 
1912 10% 7 8 1 87, Procter (ser of JM 103 Jan 4 4212 July 9 
+19 84] #8 1012 % 8 ie 8g 9 5% pt rp of N No par 115 25) 1 June 2 
on 4 et on] 8% 27 preferred .----»--N0 ito] 129° Apr 7| iivtg Jan 19 
93%, 1 yl 4 93 #855 9 2 *24 1 3 a preferred (ls Be +4 ito 148 A 7 117% Jan 4 
1 i) 26 lg 60 3 -—~ - ebbaaed 60 14 Mar 3 
Ps M 8is 91g *834 282 A 60% ° “ 137% 6% a "We a rt Apr 7 ll = 29 
8is +e o7'| 28 G0ta] 60's | aot 11380 Hs pel a no pi v6. par| _ 6% July $0] Sit) den x. 
27 3 118% te ioaderiaie 5 ont eather aah bap July 
26 oP steak aes 38 138g°112 12! Pullman ine. <e---s- os July tg tat 
“ton soni 5 a boul go aon toot taped ok 14212 » Oll (The)... ~e--- 7 26 Mar 
12512 Ile Pull ~ preferred. ---= ee 10% Jan 9} 13 4 
ize 11815 "ame 30t, isp ase | ison ional one? one Pure <> =" ewan lg Apr 2 ie 
#11712 38%) 38 tr pe Rl ga #1413, 5 a 6% cat peal --Ni Ill Apr 10 a 
os ° staal ate 25 )*1 14212 See iteul liom 2855 i ee Corp. 10 5M 1 Jan 
112% Ale 1 *141 1 1161g 814 Bake | Ref - lg June 677% 5 
*112 *12 1421, le 166 #11512 2 73g ity Ol --No 85' 10 Jan 
126 lg *165l2 1 29 714 Pur Stato mer. © par Apr 2% gli 
#1241, 219] 142 16512 116g 2812 1 8514 er ot A --N 534 & 14 Jan 
14212 5le *115 1 Tig 1lg Corp eck 0 par llg Apr 2214 3 
*141 16 116g 28% 291g 714 5i4| *8 7014 Radio t_.N Apr 4 Jan 
| #165 11619] +1153 a = Mie a ‘fon wiki 70 18 dpa ave perl tan Ss fat 
heu par une 231g 3 
*115%4 on 26 7p lig 8514 70% tai 17% 12 $3.50 Keith-Orp ttan. Ne 28 Jan 
7% ts 85 “Tie he i ir eee Raybertos Manhattan. No 1siasune 38 ssn Jen 3 
7 I4] *81ig lly 1812 12 1 6 00 Other 10. anennn nnn 25 1 Apr 10! 25 ® Mar 13 
rst fi a 2: a Ray ean reonbsee 50 July Sits Mee 13 
*80 1 1812 1 61g *7 64 plier AAA om 21 6 Feb 
slo 17 | iz 3] Om 8] | Bl ee, oe Sea) is ‘Ape 11 a Mar 2 
7 1 612 5 proterred......-- 1 
ty iy one ‘Seid aon ty ieee 0" "sha ra 4% 24 preferred. connogs . er 7; 2 “Jan 12 
100 le 65l2 17s 20 97 1614 4% pen e~seenes 1 Apr 11% Jan 5 
#783, 64 1% 21' 1 5) 415 1 Silk esee Kee 612 4 Jan 
65 % 21 912 1214 Real & Co Ist ore par Apr 171g 15 
as ig 7 198 et 912 gal es fl on 23 ty, cy Cocp---No Par 10%Jtune 30 oe i 
— 151 1518 2 ia v21% 24 a te Reliable svi marersensser a5| 65 = ‘a ‘i i 1 
15° 15 3° 23 | a3 io “Bik Ble “= e pees oie aces 78) ote duly 7 oes 38 
sik 11%) 11 = ye is ee einer 4 Save Tet Co. -i0 *| ast a 's > = | oc Mar 
*21 2 le] *171g Ble 8 Big Bl *7 Ills Rensselaer . Ay, ee t00 43 Ape 11 20% Jan Bi] 17% Apr 
le 1812 *Blg - . or ty Moto i Corp --1 42 11 Jan 65 
“ee Ble #43 49 #712 7lz *7\4 10 12% 12 oak Stee yf 100 95s Apr 11 401g Mar 15 45 
a" Gal le 8 | “7s isl iste ist os a Om coat prior tref se “"i5] sit July 18] 771g Jan ail 10. sexe 
875 1 *10 6755 nv BEBecose ie J 1} 54 2 
op? mel oni iat] 1aty 12% 6753 4: iy wt dy wh» 4 ---- Sree duly 1 r= rr 
69 yar haga 100 J 14% ar 13 
2 is, ih He a) i eee oie) Ei fe 
“its 67%] *04%5 65. Ht, tel 17 a Bis 82% 7% Metals Goo tr Abeg tn od ri Jan 3i|} Si%s Mar 
5 1 18 5llz 1 % _ weet. 51g 1 an 5 
*647%5 65 | 6 1'g 1712 *50 5lle 212 13% 5M lds M ferred lg Apr 1 5B Od 7 A 
*62 7 7g «17% 5034 51g 1344; 1 2555 Reyno a ee io 351g 14 104 Jan 7 Tle M 
13 157 Ip 51% 13 2553 1p £4 % ng... - B. 53 June 11 Jan 141g 
15% 53 50 66 Spring b ciass Apr 91g 3 M 
151g *50 4714 le 1 2653 *65 50 lds J) To sooo 653 2 lg Jan 13 
54 74 131g 71g 66 #39 1g Reyno (R ares a IgMay 161g 4 
*48 4 1312 lg 2 3 S55 nolds apes Ne 6 31 Jan % 
49 214 271 51 50 812 Rey Ol Gore. par 14 Mar 34 4 2512 May 
#43 12 1 t 6412 6 *39 85s 84 Comm 1 Corp ...-Ne 4 1314 Apr ll ly Jan 3 
02319 65 | 261" ia, “8% 8% si” 83 | Oh sot Ritver ‘De tal te No pai i” roy) % Jan 4 tip M 
6 0 74 3 R telo ) ---- 4 Apr 
1 *4 81 39% Antel (The eet 2714 27 Jan 1% 
37g 2 74 1 55 Roan ° - e 2 
“7% 828314 % s0m| 40 55 "erg Tle ee ER eles ioo 1 Ror 3] 3% ia 5 13° Mas 
“a's “onl 6% 40%] 40% i 5 Sig] #7 15s SK Joseph D imaeentaat saaay 4% July *3l| 58 Mar 
6 1 +53 1 > cmap ~ = 
612 4014 55 Big #714 lg} *14 23 St Lo erred ~ Aprl 07 July 7i| 68 Mar' 
© eae ot a ok “28%, 16s) °18 1% t « Foutewesters...- 27% 4) 107 =i 
ouline Jan 1214 7 Mar 
PhBHEE ce ce wie eae seg) fie 
8 *14, 1 2312 ll 3714 48 1 ay ee 10412 Jan il) 18 
a. de gs ( 37" om 114 aie ard ea aon Age 
1 . 7 1% oS. 6% orp... 
a 7 36 3 4s oe 14 #218 a“ *3% 4512 1% — Corp. 
mm ig lg siz iz} ® bea 106% Savage 
. lig ? oe. a S 06%) 1 % 112% 
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542 New York Stock Record—Continued—Page 9 July 22, 1939 | 
HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales Rangefor Prevtous 
nia Ea rt for NEW — soos Year 1 
Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHAN 
July 15 July 17 July 18 July 19 | July 20 | July 21 Week Lowest | Highest 
< share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par per per 
+125 1253} 12%2 13 | 13% 1312] 13% 13%2] 131g 13%] 13%¢ 1231, 5,100 y Distillers Corp- --_ - 5) 11 13% 271g Jan 
74 74 73 «675 75'2 75'2] 75l2 7512] *75 75i2] 75l2 7512] 1,000 % preferred ........ 100} 67 62 J 85 
* lp 1p Ip 3g 1p 3g 3g #3, lg yg le} 1,400] tSchulte Retail Stores - - - - _- 1 38 \ 1% Nov 
*5l2 Glo] 6g Gls} 6lg Gls} Gly Gly 53,5 5%, 65g 800 8% preferred .......--- 100} 3% 3 101g Nov 
5012 5012] 50%, 50%) 5Ol2 5012} 5O0lg 50%) 50%, 507%) 51 51 1,800 | Scott Paper Co....... No par| 45 84% 507, 
11614 11614/*114 117 [*114 117 |z114 116 |*113 115 |*113 115 30| $4.50 preferred --.... No par} 113 Jan 1121, 113% Dec 
, By 3 *% Ig 43 43g ¢ Ig 4 % 800 | Seaboard Air Line....No par % A 1g J 1%, Jan 
*11g 1%) Ile 14) 1% 14] 1%g lg] *1ig Aig] lig Lig 600| 42% preferred--------- 1 A lig 3 July 
*17% 1812] 18!2 1812] 18% 19 | 1812 18%2] 1814 1814) *17%, 18%| 900 ard Oil Co of Del_No par| 16\g A 1512 271, Feb 
*2 2io} *2 3 *2lg 2%! *2ig 284) *2ig 25g! *2ig 25g) _  _ Seagrave Corp.-.--.-..-- No par 15g J 2% Dec 51g Jan 
77% 784] 77% 7914) 7953 8014) 78% 7934) 7812 79%] 78% 79%) 27,900] Sears Roebuck & Co.__No par 4 47 80lg Oct 
15%, 157%] 15% 16's} 16 164) 16 16 155g 157%| 15% 16 See 1 GTO 1N8 .... cnccccnctinwis 1] 11g A 9g 18 July 
@i2\4 1212] 13 14's] 1412 1412) 14 14%, 14 1419} 14 14%] 2,800] Sharon Steel Corp----- No par 10 23 Nov 
*53 561g, 561g 56's) *5312 57 | *50 57 | *50 *53 4 «57 100} $5 conv pref.......- No par 4514 7012 Nov 
*4 44 44, 4s 41g 4% 453 45s Al 453 453! 1,600] Sharpe & Dohme -_-___- No par 3 944 Nov 
*43 48 | *441 48 | *44 48 | *44 50 *44 *44 Ge sie cats $3.50 conv pref ser A. No par 36 =A 4912 Nov 
9 9 8% 9 s Os) 8% 9 87% 8% 9 2,600 | Shattuck (Frank G) ...No par 6% 1212 Nov 
36% 36%! *3612 39 | *37 39 | *37 39 | *37 *37 = 39 10 | Sheaffer (W A) PenCo_No par| 28 205, A 
| ae | oan 11% 11%! 11 11%) 10% 10% 11%) 4,100] Shell Union Oll_---_-_- No par 10 18% July 
*10312 104 * 10414 104'4' 104 10414! 103% 104 *10312 104 700 5% % conv preferred_-_-_.100 93 10612 Oct 
*6ig 6%; 64 64) 6 673) *5% 6 * *6 612 300 | Silver King Coalition Mines. _ 5; 4% Mar 9lg Jan 
2314 23%) 24 5%) 2512 26%] 2512 2614) 25le 25% 26%4| 13,800 | Simmons Co---.....-- No par 1253 Mar| 3512 Nov 
21g 2%) *2ig 28) *2i2 2%) *21g 2%) *2ie *2ig 2%) _____. Simms Petroleum --.......- 1 2lg Apri} 3% Jan 
1814 1814] *181¢ 1914) 193, 19%} *19% 20 | *19%, 20 20 400 | Simonds Saw & Steel_._No par 14% Mar| 2413 Nov 
*185, 1914] 1914 19%) 21 21 | *20 2014 195g 2014 900 | Skelly Oll Co.....-.....-- 181g Mar; 34% Jan 
9412 9412] *9414 D5i2i *94'4 96 | *9414 9614) *9414 *941, O61, 100 6% preferred _..-.....- 284 Apri 98 Nov 
*95 99 99 99 | *96 100 | *94 100 94 9 94 90 ! Sloss Sheffield Steel & Iron. 1 45 Mar] 122 Oct 
*105 10712) 10712 110 110 110 |*107 110 |*107 *107 110 130 ~~~ No par 91 May! 105 Oct 
*14 15 14% 15%) 15% 15%) 15% 15%) 15l4 *1514 155, 700 | Smith (A O) Corp.......-- 13 Apr) 24 Aug 
*10% 1112] *1l!g 11%2} Lille Lkte} *11 111g) *11 [lig Ills 300 | Smith & Cor Typewr..No par 10 Mari 19% Aug 
*19l2 19%) 19% 21 2012 211g) 19% 20 19%, 20 2014] 3,300 | Snider Pac Corp...No par 8% Mar| 15 Nov 
115g 11%) 1153 12 11% 12 11% 117%} 11% 115g 11%] 21,400 | Socony Vacuum Oil Co Ine_15 10% Mar] 16% Jan 
*1% 8=61% 1% = 1% 1% =i % 1% 862g 21g 21g 2igi 8,600 | South Am Gold & Platinum__1 lig Mar} 31g Jan 
NED Ey 1812] 1812 185) 1814 184) 18 *18 183, 800 | S’eastern Greyhound Lines_.5; 18 July 17| 185gJuly 18]] _... ___.| __.. ____ 
*18 181g) *1712 18% | 1812 1812] 1812 1819! *18 18 18 300 | So Porto Rico Sugar...No par 151g Dec| 28 Jan 
*138%, 140%4/*13812 140%4/*1381!2 14044) 1384, 13812 *13712 *137\2 140 50 8% preferred .......... 1 127 April 128 Jan| 141 Nov 
*27%, 28 27% 28%) 2812 29 | 227% 2814) 27% 27% 281g 6,700 | Southern Calif Edison... ._ 2. 231g Jan 2 19144 Mar; 25 July 
147% 15%] 14% 147%] 141g 14%, 1512] 57,200 | Southern Pacific Co...___ 1 101g Apr 9% Mar} 22!g Jan 
17% 177%! 16% 1712) 417 1714 1812] 51,700 | Southern Ry-_........ No par| iltg April 5lg Mar Bag 
2412 25%] 241g 24%) 23% 2414 257] 25,000 5% preferred .......... 1 8lg Mar 
*36 4112] *38 4119] *36 *36 48644 100 Mobile & Ohio stk tr ctfs 100 17ig June} 401g Nov 
2 21g 2 2 1% 2 2 5,600 | Sparks Withington....No par Mar 4% July 
712 712) *6% «= 72 *6 12 *6l2 Zig 300 | Spear&Co ..........-. 1 4 Mari 11 July 
*17 18 | *17 18 17 16% 16% 300 | Spencer Kellogg & Sons No par 191g Dec] 24 Mar |- 
4453 451g) 44%, 451g] 43% 44% 45\g| 24,200 | Sperry Corp (The) v t c._.-- 1 Mar; 49% Dec 
2514 264) 25 26 245g 24%, 257%) 5,700 | Spicer Mfg Co........ No par 7% Mar! 171g Nov 
48%, 48%] *47l2 4814] 48ig A47i2g 4814 130 $3 conv preferred A.No par 29 Mar] 45\2 Dec 
121g 127%] 12%g 1219) 115, 12 1212] 23,700 | Spiegel Inc. ............... 2 6% Mar] 15% Dec 
6912 697s) 6814 6 68 687%, 560 Conv $4.50 pref 481g May| 70l¢ July 
267%, 2673) 26l2 27 27%) 2,700 | Square D Co class 121g Mar] 31 July 
6% 7 67s 67s' 22,600 B 61g Mar 9% Jan 
106%, 106%4| 10612 106% 10612}*106 1067, 600 $4.50 preferred 94 Mar/ 1071, Feb 
3 3 3 3 25 2%) 2,600 | {Stand Gas & El Co...No par 2 Mar 5g Jan 
74 = 74% 67% 653 7i4] 8,600 $4 4lg Mar] 1153 Jan 
*15!2 17 | *15 154 16 900 $6 cum prior pref._..No par 10ig Sept, 23 July 
1914 197%) 18% 19 1812 19%) 4,400 $7 cum prior pret__..No par 28 July 
27 27%] 26 27 2614 2612) 13,600 | Standard Oil of Calif..No par 251g Mar| 34% July 
25% 2553) 247% 25% 24%, 25ig} 11,800 | Standard Oil of Indiana. -___25 Mar! 3512 Jan 
9%| *43 49%) *43 4 *42 4944) _____- Standard Oil 32ig Apri 501g Nov 
4413 4473) 43 44l4 41% 4314] 31,600 | Standard Oil of N J 9% J 
2714 274) 2712 2 2812 2812) 700 | Starrett Co (The) L S_-No par 171g Mar| 34% Nov 
79 79%) 7914 791 7914 79%) 1,700 | Sterling Products 49 711g Nov 
8% 814 8%g «853i 6,300 | Stewart-W 6 May| 12% Dee 
412 453) *412 4% *4%, 453| 1,200] Stokely Bros & Co Inc 5 11 Jan 
121g 12%] 11% 12 11% 1212' 32,900 | Stone & Webster Sle 17% Nov 
7% «867g 753 712 + 77%' 21,900 | Studebaker Corp (The) _....1 31g Mar Dlg 
51% 5llg] *50lg 51% 5ly4! 504 51 Gee 1 BEB OB... ..ccucccscusé 651g De® 
128 128%4/ 127 128 12712/*123 1271 80 6% 1191g Feb] 128 Oct 
10% L11lg] 1012 1053 1012} 10lg 10%) 9,400 81g 14% Mat 
26 26%) 26 26% 251 26 2612] 3,700 | Superheater Co (The)..No par 171g 431g Oct 
2 Zig) 2 2 21g} 5,900 | Superior Oil. ............_- 1% 44 Aug 
15 15%) 14% 151g 151 2,400 | Superior Steel 8%, 231g Nov 
2614 26%] 2612 25 25 1,000 Paper Co 17% July 
*7lg 8 8 *77g «8 100 | Sweets Co of Amer (The)... 50 653 J 151g Aug 
18 18!lg] 17% 175 5,400 ES RRR eins 15 21 Nov 
2714 2714] 27 2714 1,000 | Swift International Ltd 221g Mar Oct 
64 6%} 6, 633 4,400 | Symington-Gould Corp w w-.1 4% 101g Nov 
5\4 5g] *5 5lg 900 Without warrants 3% May 8ig Jan 
*5%, «Gigi * *5ig Gig} -.._-- Talcott Inc (James) 5&5 Mar 
4212 4212] *4212 4312 80 4% 34 s6€<A 4912 Nov 
"41g 5 *412 - . a 2 one Telautograph Corp 44 51g June 
5% = 5%g 57g 3,500 | Tennessee Corp 37 8 Jan 
3814 39 3712 37 17,900 | Texas Corp (The) 325 49% Aug 
4ig 44) 4 4lg 1,900 | Texas Gulf Produc’g CoNo par 25, 5% Dee 
29 291g] 20% 297s 3,600 | Texas Gulf Sulphur..._._No par 26 38 Oct 
7% «67% 7% 7% 1,800 | Texas Pacific Coal & 7 121g Aug 
71g 7g) 7 Tig 3,000 | Texas Pacific Land 6% 11% Feb 
15% 15%} 15l2 700 | Texas & Pacific Ry Co___- 13 26 July 
1914 20 | *19% *197%, 400! Tatch rMfg 15 Mari 2512 Oct 
*59% 61 | *60  , a ae $3.60 conv pref.....No par 5312 J 60% Oct 
*4 4ig) *4 eae" peeapaoaae i eipapiene: 2% A 5% July 
*31 34 | *31 *31 80] Preferred.............. 35 Apr) 656 Jan 
*314 333) = Big 314 2,500 Co 2a 5% July 
18 20 | *17!2 *1812 100 $3 div conv 15 18% Nov 
*1lg igi *11g 153 400 | Third Avenue 1 2% Jan 
*3 3%) =*3 *314 200 | Thompson (J R) Big Sig July 
24% 2514] 2453 2514 7,800 | Thompson Prods Inc..No par Big 28% Nov 
1% 62 134 *2 1,100 | Thompson-Starrett Co. No par lig 4 July 
9% 10 934 *10 900 $3.50 cum 5 19 July 
12 124} 12 1214 4,500 | Tide Water Associated 101g Mar| 15% July 
*88% Q1l2] Olle *8873 100] $4.50 conv pref 771g Apr| 98 July 
1514 1553] 147% 13% 13,100 Axle 8 Mar] 19% Nov 
451g 4714] 45% 4634 4,600 | Timken Roller Bearing. No par Bly 551g Nov 
5% «=—5%s] 5% 553 3,900 Corp 5ig 12% Jan 
- ms 4 _ ees | ay a & West Air Inc__ a . ise A 
2 x Williams St'LVo 
31g 34] Sig 3lg 14,200 Corp oot 253 4% July i 
81 81 | *80 200 Preferred 77 1 Nov 
*3lg Big] *3ig *3 300 | Truax Traer Coal 353 65; Jap 
85g 93g] *9 *9 700 Steel 5ig Mar! 151g Nov 
205s 214! 2053 2012 8,900 | 20th Cen Fox Film CorpNo par 161g 28% Nov 
*20% 30 | *29% *2912 1,200 $1.50 25ig 38 July 
#24 21 23g 21g 500 | Twin City Rap Trans . No par 25, Mar; 6 Jan 
25 25 25% 25 230] Preferred............__ 16 Mar] 44 Jan 
101g 10's] 10% 103 5,900 | Twin Coach Co 6 Mar| 13% Nov 
2% = 27g] * 25g #253 400 | Ulen & Co_...__.___ 1 Mari 6 
50 Sills} 50 4914 1,400 | Under Elliott Fisher CoNo par 41 Mar] 701g Nov 
8 8 8 Sig 8%! = Bil Sig 4,800 | Union & Paper 753 Mar) 15% Aug 
78 781g] 79 831g 844} 83 82% 841s) 23,100 | Union Carbide & Carb_No par 57 Mar] 90% Nov 
*L17%4 ----|*117q -___| 117l2 11712]*11712 ste, “eats al 20 | Union El Co of Mo $5 p* Vo par| 113igMay 17| 118 July 14//...__..___].-.-- 
*16% 16%) *16l2 16%) 1 17 612 1614 1653} 3,500 | Union Olli of California 17lg Mar] 2212 July 
97 97 | 97% 99%! 10012 10112] 9812 100 9812 100 7,000 | Union Pacific 55% Mar| 991, Nov 
8812 881 89 89 89 88% 8914; 1,100 4% 59% Apr; 8312 Nov 
*2012 211 21 21 21 214) 21 21 21 2,300 | Union Tank Car 20 Mar; 23!2 Jan 
36% 37 37's 377%) 38 3853] 38 39 393s] 41,100 | United Aircraft Co 191g Mar] 43% 
11g 11%] 11%: 12 | 11% 12%] 11% 1219 12 12%) 42/300 | Un Air Lines 5 Mar) 13% Nov 
*18 18%] 18's 18t2] 18% 18%] 18% 18, 181g 18%} 1,200] United Biscuit 14 Sept} 20 Nov 
113% 113%] 11414 1144/*114 118 | 114 114 *1131g 118 50] Preferred...........__. 11212 Mar 13 110% Jan] 118! Aug 
604 G04) 61 G61 | 62 63 | 622 63%2 *62 «6314 900 | United Carbon... ___ No par| 52 Apr 39 =Jan| 73!2 Nov 
"15% 16%) *15% 16%) 17 #17 | *17 17% *17 +18 100 | United Carr Fast Corp_No par| 13% Apr 11 12% Apr Nov 
* Bid and asked prices no sales on this day. { In receivership. a Def. delivery. n New stock. 7 Cash sale. zEx-div y Ex-rights. { Called for redemption. 
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Prevtous 
Since Jan, 1 | Year 1938 
STOCKS Basis of 100-Share 
Volume 149 cenr | sales NEW YORK STOCK | On — Lowest | Highest 
=—_— ARE, NOT PER for EXCHANGE share 
= D HIGH SALE PRICES—PER SHARE, Friday the $ per share ||$ per sharels "Ys" Oot 
LOW AN Thursday 1 6) 2 Oct 
Tuesday , Wednesday July 2 3% Feb Mar| 38 
Saturday aan Judy 18 | July 19" | Judy 20 © per chare | Giuree oe Me 19 tes 10% duly 
July 15 re | $ per share 2%| 27 Jan 5|| 42 lg Jan 
$ per sha 2%) 2% 0:100 Raq 1]| 60 Apr| 8012 
share | $ per share 2% 2%) 862% 14] 3614 3714] 10, 74 Febl Mar| 87% July 
© am chore | 9 oer 27g ul ss 36% 35% B0uu)° 361 Ble EE | 3914 Oct || 
255 25s is 36%) 36% 3714 51 54 5s 5° 51g 3314 Jan12// 21% 6712 Aug 
35% 35% wth Sig] Sig 5% °5ig Bile *5, Siz *57 60 81 July 18)| 50, Mar 127% Nov 
Sig Bly a Sig] *51g Sle * 60'| 60 60 *3% 64 13!g Feb27/| 8% Mar 114 Nov 
a 00 | “SEs 00 | 60, 60 3% 3%) 31 500 z 23|| 100 Mar A 
1714June Sept}; 10% Aug 
"5514 60 | *55l4 4 37% a 31 | *30 31 +4 81 | 4,300 : Mar 6 6 853 Oct 
* 3%| 3% 1 3012 *30 8014 ns ig} 13,900 10% 5|} 3 Mar v 
| +205 30°} 30° 30 Bois 81 13 isi 43 Sang 16 | 200 1 Jan 4l| ate Apr] 15 ‘Deo 
> 27S. Sy oe ee A= Bt To “115 ‘to 11,100 S72 Mar || 62 ‘Deo at Jan 
la 116 [118° 116 | 115% 1250062) % 10%| 10° 1015 +434 o00 1 May 20) % 914 July 
“114 116 ye a at Se oS fiz) “412 5 7 744 7%June 12}; 31g Mar 1253 Nov 
/ on rs oa ‘0 Sie at “712 ane one este +708 844 10% a - ty — 115 ad 
7 *78 2 1 1g 2 113 Jan Mar' 
“Giz 7M) 7M “a “ae ee Cae cae oe 64 6l2 180 Mar 9|/ 162% 10% July 
°*75_ 83. | *7712 ig} * ~ er 74 *6 87 74 Tle 71g Jan 4'| 4lg Mar Jan 
mie] “6° 71 6% tor ee sas paul 1° Gon 34 July 2il) 24 June os Kn 
oot 71s] 7% 7% “° 96 | *9119' 93 sto 17484|*174% “tn Mar . ae Lee! 7lg oe 
9612 176 176 1 634 573 Jan 131g Nov 
8712 8712 86 176 |*174% 176 , - 612 6le 34 8 Jan 4 53g Mar 1 Nov 
PERE Ls “Tes Tet] Hay i eae i) i Mel ih 
5 | * 18 2 ee lettre wo ea Rd Pe 
“lod eal de! teml a7% Hs] *4%5 4m] 3a ais 7: 7% 872 July 7 July 
15% 16% "3% 414 4 ais 7% 7% 738 by, *44 5312] ------ 6ig Mar 10 5612 Nov 
*35, 44 7 714 74 a*s #44 53lel *44 5312 45 4558 52% Jan 3 1091s Nov 
| *634 ~ *45 50 | *44 53le 44 44%] 441. $n *3612 37% 9,500 112 July 18 72% Oct 
“=e an 43% 45 | 44l2 71g] 3712 3712] *36 21 2 ig "700 Jan 5 701g Mar 
fr . m7 371g 371g *36l2 a 2 2g an 46% 457, 45% 169,700 270 — Tig ey 
2 7 467, 8 11 an 2 
Zie 42h] 43% 471 40 1131;] 109% 111° sails b1%q St gah} 3.100 120% Mar 11 ; zine |i 
4215 111g} 11112 51% 51% 2 gonl 69 69 371gJune 4712 
10812 10812 ne. 51%} 51lq S2ie} 9 70 | *69 697% 50% 5212)119, 800 July 14 July 
*50  51le| Sle 69%] *69 69%] *69 5ilg] 4914 5llg 5 10914] 7,800 | | Preferved- <2 °222_ 7 Jan 20 10% July 
| *69 697% » “| 51 51%] 50% 10812 109 | 108% 1091 il te ae Bbg : Pd 
50%, 1081, 109 lo] 3612 3612 0 853 Mar 3ig 
47 473g 10753] 107% 108% 612 37 | 3612 3612 +46 4612 2 2lg Mar 52 Dec 
107 107 106% lo} 37 37 | 36!2 *46 4612 a. 4as| Gwar June 10 15 Nov 
+361, 3612 one soul easy ol Se tel es *6% 7iu| 1,100 1h Jan 21 86 Dec 
a 4, "2 = =2u) ig rs ct : ; ts Til ce. | $0 00my preteens... June 15013 Dec 
*2 214 > > 7 a 24 Qty 1% 5712] *54lg 712 -" "555 163 June 19 83 Dee 
*6lz a 2 Be 21g 60 ‘| *54% 5712 *54is i *973 11 | tan.” 10| 78 Feb26 is 2 
*2 8 *53 «BS | «(541g 1012] *10ig 11 *97 82 79% 81 10} 8% preferred... pret. 100 45% Apr 16 % Jan 28% Oct 
"Ole 0% 80 80°] *79% 81°| 80 162%!*160 163% 9157" 163% ao i ian ae 17"* eb 23] 20 Man 5 3on Nov 
80 *160 s *65 72 Vadsco RG 2k pe 3014 Jap 36% 
*78 8112] 80 163%| 161 161 1p] *65 6812] *65, A “See ee 16 Apr 10 Mar 113 Nov 
*161 1637%'*161 1 +63 68 | *65l2 68i2 #19 2 180 AA? St) Apr 10 Jan 
65 *18 21 ee ee ee 5 116 June 42 
‘ae ge ® % 7 17% 18°"! 18 231] 2315 24% "11500 | Van Malte Go Tao. =----- 100) gate Apr il| 43. June 35% Dee 
o17* 38" ave 178 “He sanl aan do% 3° aul 33 tel 2 ieee 27 S] feu aur ie SE Tet oe = 
37, ie aga) aia ‘ane sar 45"| ~~ 366 | vice Ohamlel Oo co-oo-- 
aaM sas) 34, Sal Sas Sail Saat Sas “ais 4th] ‘alas. |” "300 Va-Gurolina Chom.+---0 pas] 3's Ape 8] 4 dan ae 
o32h< 53 11612]*115% 41% 447% w| \2% 3i¢| 1:50 | Va-Oarolina Chet. ---Wo 100 21] 117i¢June 4 
*115% 11612 “Mae 4219] 425g 425, 251%, 25%4| 251s ay ae oot) itns| uit cue ne No par| 113 Apr 12| 2% Mar 5% Jan 
cae. Sen “Os ee 31 a2” 29°] 2918 23th] 1'400 Vinginis on Goal & Goke oo) Ae Jan 120% Feb 
*2412 25 | 2 cal ast amine ot a tarel erie 1100. 30 Iron Coal & -100] | 5l4 Apr 2] 124 July 12 7712 Dee 
*2ig 27s 2%| 221g 225, + 116t2} 1162 11612 2% Ot eee “tes 116 May Mat 1191g Oct 
 ostde 117 1116% 1198 Tie oe] se oe ee Ores Virginia Rey Co 8% bi ae 195 *stee 7] 181. aaa * Ye 
*116% 21g Qigi  *15%4 *6 75s 122% 124 | ------ eB soni 27; 1% Jan 4% 
4 *1%, Qi 8 *6 753 4 |*1223, 124 PS -co-- | eae earn 7gJune le Jan 4 Feb 
22 124"+122 "124 "s60', 75% *60 75% 120° 19129" “"%| ~" "400 | tWabash Railway... <2 100 "june 29] 2° Jen 18 si ¥ ~4 
+122 534) *6914 ae ---- *3 8 preferred ee ad Feb 2014 
*68 75% oise” 7% *126 a hea 7g 7g . ls 17% 500 5% preferred B..... Wo ver 5ig Apr a Rn Bae, 6 8712 Dec 
ee | ot on 2°] sin im ei” ial 1 84) ~~ "800 | w “eRe AS ‘No os oad = July 20 10% ay 
8 3 1% 4 *] 1% 634 8 Walgreen Co..... warrants 100 914 Jan 54 ov 
*] on “le ose aon 23 22% = 98. 98 “06 5,800 wpeamowes sw ia eos 205 July is 1914 pn 
i rs “bie Stl Sle Be 1g 44%] 1,900 | Walk ‘7 Jan 4 51 July 
*95lg 99 95% 5% Sig 5% . 5 4412 4419] 4412 2034 5 Mar 8 July 
$a aS Sed set $0 aes a) $0 a sedan Aue 
4312 oe aS* 20%5| 20% th ll 1153 st st 1% he 56 hag 4% yard 
*20 1012] 1012 1%) =«1%& 35. 3 3% Jan 16% 
*9 10%] *10 1%) iilz 1% 41g 35 | *34 35 4% 5g 13%May 24 8 Dec 
1 134] *15g 14] *33% 341g] 34l2 51 4% 5 52 Apr2 31 Nov 
*325, 331g =~ tr Sig Sil enon 51tq] 50!2 50te 329 2% 31% Mar 14 25 Oct 
51 - 2 25g 9 4 . ee Jan 4\4 
a Bie. A ead PP. tH: a ag! pe 
§ Pei See_| of 28 1 4 
26 “Si | 2M, Bia| 28 den "397 10 | Ist dois] *26% 26 28g Jan -~4 
ty oi | ame are 26%, Sota] 24% 250 738 | ae 3% S wf a 
17 4 ; 3 +3, 00 June 2 Dec 
*25lg 26 * + Big «34 oa 1 *%, 1b% 16° 16 er July 19 97% Jan 
*3 31g #4 13g *34 J 167g 167%, 16 60! 60 601g 105 June 1 126 Nov 
*1 14g 17% 17%2| 17 17% *60 601g] 60!s oan 98% 99 124% Mar 10 1191g Nov 
“6 60%] "6014 60% 96t2 97Is| 99 90 111111 | 110 110% 117" June 23 26% ee 
+4 964 ¢ 110%] 1112 112 {2 103 10 33 dig 
"96 — 96l2] 96 10912] 10914 110% 103 |z103 103 11814 11814 o.4 Jan 
108 108 a, 103%) 103, 1034] 103, 103 112d Lie] 112% 1138 S" Jan 4 1% Jan 
Hi fae) fab aoe es Heo] Hie Heed, Hib Hee - wits 4 i iy 
61 % 3 1 3 
die rom igs ie oe + Te i 2675 July 18 Nov 
31% 7g] 2% 5% 4 4 te 1% Jan 
S59 6.4 55 2 ee be 120" Jan § ia” "Set 
"412 Sly oi iol 14 ‘a 1 *7, 25%| 251g 26% 145 Mar 21 os 
3 fs *% 1 1 26%| 2412 26 24% 2312} 227% 23% 20%, Jan u 39 De 
asi, 25 | 25% o2"| oo osnl 221g 108%] 106? 1082 ret ale > tee dat July 21 oo rt Dec 
21 914) 107 4 137 | 13 21 Mar 
2012 2012 % 108%) 108 109%, *133 136 |*130 17. (17 337 July Mar; 60 
aie ee 137 |*130 140° 27: BWied7  W . ee 60 Jan 12 65 Apr) 90 Jan 
133. 133 | 1 ot 1744] 1712 17% #39 «___.| #39 23te] 2312 24% 82 June 30 141g Mar| 32% Nov 
*1612 172) 1714 ae : 23%, 2312 lg 33% 31% Jan Mar; 95 Jan 
Ps “anew 23%) 2312 * 33%) 33l2 J 75 1 Nov 
ee pide 2343} 2312 33 331g] *33 *45 58 80 an 42 May) 6 
22% 22%) 23 33 B3ig 58 | *45 90 15%2 July 
33 33 - . *45 58 om 90 “ Si% "ite 22% 1214 Mar 10 i 154 4 
“Se fal “By Bl Ths al Bes Stal Ss Bl es sea ie tse 8 ye dec a §! Sapo] tt dun 
*8 217% * lg) *4612 White =-<---* 
so9" a0] -40.° 90, | ao, 90, eo, iis] “102 113] +10 ital 300 Waite Rook hin Gor Goi¥s sar az jay 12] Mar] 24% Sot 
ig 46 *1012 912} 9 ‘500 | White Mach... 153 
*43 451g fois 11's} 1012 108s 95 9, 4 4%) 5, White Sewing ‘0 par Mar 3% Oct 
rier = ke “ke > te “er “= ‘2 Sal ety tal. ts Sel aes 06 come preteses....W0 9 31g Feb ue Jan 
873 8%] Og 44) 4% 453 1% 1%) #112 1% * 2314) 1,000 Wileox Oli & Gas-....-- Feb 3% Hs July 
"'- 30 wa mom 22% 22%| 2212 2212 2% «2%! 400 —-- poneyeer 5 Jan 4 60% Jan 
ol 1% site — 2 i mR aa ae io] «5:90 | Wane “zo foe.--=--W6 par ma More roe 
253 1 2 Ble 2 , Ls dite. oi. 1 
oz) mer] me ay Sal 5s 3] 3 5) 2/500 Ties #465 pee G0 Jan 5]] 38, aol S04 Nov 
8 4 37 be a Ay my Nl rae 1 
EP PS i “ii | Woon gon Oo. sear io] Mer) 7a Jy 
RS 5 al ae al aes Hae a8 Worthineton PRM (Deb We par i ‘Jen sl] 0% Gal 784 Nor 
(9110 .... 1g 19% 4 48 48% lg} 4,700 9% ----0--- Jan Nov 
*108% _. le 1953) 19%, Big 4812 sa" 52| - 20| " Pretered A 7%. ..----- 38 28, 65% 
“i's 47lo| 47% 48%] 48%5 15m] 15% 15% oasis | 52" 52 140 435% serien__—. 20 Jan 3]| s6i2 Mar] 121% Dee 
471g 4712 141e 15 15% *4819 ____| *48l2 48 |*45 50 100 Prior pret conv series 10 120 Jan 61% 78 
72 4712] #4812 | #49 Sis Bl ae . 500 | _ Prior pt 434 + abo 20% 31% Oot 
fzie 4 2. 43 45 Sete 2612] *2714 om “Son 3914 i soon 170 pa (Wm) Jr (Deb). No sr don 8% Jan oe Oct 
5 30 9 | 40 104 900 | Wrigiey Mig Co... -- 7 A 
*231g 27 an 39 | 39 3 101 104 | 100 84 | 8312 8312 Yale & Towne Coach ¢} B_.1 1141g Feb 9% 25% Aug 
*34 «39 02 | 100 100 , *8312 2414 247%/ 1,400 —— 214 Jan 57% Nov 
oon 0% *100 A $5 8544 — 24 oa some 1614 Ain — = y Sprig, & Wire. -.o par 55% = oo oe sin De 
*82 2 1678 *108 Young ---No 
23 7] 1 * 111 2,900 8 & T. 111g July 
*2212 23 1612} 16% 1 8 111 |*108 13 13% Youngstown budinent 31% Jan Mar; 25% 
15'g 15l2 oan 111 | 111 oo 7 131 oy rth 40 «421g = 54% Steel Door. Ne 2213 Jan ot Jan 5% Mar 
"ee ts 1 iste is fist inl 40” 41% 78° saul *78 Bae 7,900 | Youngst’wn ....Ne par 3% Jan 
*11% } 3733 397%) 40% $0 2 *78 86 22 22%| 22 23 13/700 | Zenith se ade as. 
“76 84 | #76 21%] 21% 22te] 21 ionl 19 19% "2% “ats! G00 | Zontte Prod 
1 
Bs es a AS Be ee 
1 
231, aul Oty 235 
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FRIDAY, WEEKLY AND YEARLY 


defaulted bonds. Cash and deferred delivery sales are disreg 
week, and when selling outside of the regular weekly range are shown ip a footnote 


M ytd oe unless hay Bay dy Sesaeiies of the 
week's range, ey are 
in the week in which they occur. No account is taken of 











for income and 





such sales in computing the range for the year. 
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= Friday Week's . rd Friday Week's 
BONDS £ Last Range or Range BONDS £ Last Range or Range 
N,. Y. STOCK EXCHANGE | 3 | Sale Friday's 3 Since N. Y. STOCK EXCHANGE =| Sale Friday's 3 Since 
Week Ended July 21 —&.| Price |Bid & Asked Jan. 1 Week Ended July 21 ~&.| Price |Bid & Asked Jan,1 
Low Htgh\ No.|\Low High Low High| No.|\Low High 
U. S. Government Foreign Govt. & Mun. (Con.) 

Treasury 446..-------- 1947-1952|A O}_____- 121.19 121.22] 14)}118,.26122.13 

Treasury 46.....------- 1954|J ©) 115.31)115.23 115.31] 11/)114,17116.19 12 12 1 11 16% 

Treasury 3%(s8-...------ 1946-1956|M S}______ 15.18 115.20]  51/113,10116.5 8% 8%, 1 7% 14% 

Treasury 3%8.--------- 1940-1943|5 Di _- 103.11 103.13]  31|103.10 105.8 12% 12% 1) 11 «16% 

Treasury 3%8.-.-------- 1941-1943)M 8) 105.16/105.16 105.16] 2||105.16 106.27 8% 8% 2 7 4k 

Treasury 3%s.------- ~~-1943-1947/3 Dj_____- 110.20 110.20 2||109.30 111.10 scores 10% 10% 5 8% 14% 

Treasury 3(6-....----------- 1941|/F Aj__.._- 106.11 106.11 411106.11 107 12 | *Chinese (Hukuang Ry) 56...-1951|3 Dj______ *8146 15 |....]] 12 20 

Bhs ose cannes 1943-1945|A O}  _.__ 110.15 110.17} 10])109.22111.9 | *Cologne (City) Germany 6 }46.1950|M 8/_____- pif 20%|__--1] 16 19% 

Treasury 38..-.------ 944-1946/A O}.. 110.28 111 4||109.22 111.27 | Colombia (Republic 

Treasury 3}48---------- 1946-1949|3 D/111.30)111.29 112.2 4}|/109.11 112.21 66 of 1928.......----- Oct 1961|A O}_.. 26 27 61|| 19% 28 

Treasury 38..-.--~----- 1949-1962/J ©) 113.14/113.11 113.14 2}|109.2 114.5 6 exti sf gold of 1927. Jan 1961/3 J) 26%) 26 26%| 76 19% 28 

Treasury 36...------ _--1946-1948|3 DD} 111.8 [111.6 111.8 | 13)|108.19111.31 | *Colombia Mtge Bank 6}48-.--1947)A O}______ EOE cece _...1}| 26 26% 

iidcnkiacn dt waiter 1951-1955|M $)112 {111.25 112.1 241|107.4 112.26 Sinking fund 7s of 1926....1946)M N)______ *26% $27 |...-|| 23% 237% 
OTE .cesascane 1955-1960|M 8} 109.14/109.9 109.17| 735]|104.12 110.9 Sinking fund 7s of 1927....1947|F A|______ *26% ----- _..-|| 24% 27 

Treasury 2%8...------- 1945-1947|M $/109.14/109.11 109.14) 51/107 110.6 (City) 5e...--.--1952)3 D| 82%) 82% 21|| 76% 96% 

Treasury 2%6....---- ~-1948-1961|M $|109.14/109.10 109.18 9}|105.19 109.31 26 year gold 4}4s__..------ 1 MN! 79 78% 79%| 25|| 73% 94% 

Treasury 2%8....------ 1951-1954|3 1D) 108.26/108.20 108.27) 21||104 109.21 Cordoba (City) 7s unstamped1957|F Aj__.__- 65 65 1|} 47% 65 

Treasury 2%s...------- 1956-1959|M $|__._-- 107.27 108.3 | 57||103.4 109 §°7s stamped__.._......--- F Aj__..-- 60% 60% 1|} 40 60% 

Treasury 2%8..-------- 1958-1963|/3 D) 107.21}107.13 107.21] 67)|102.20108.23 (Prov) Argentina 78..1942 F Tee 76 76 1 65% 80% 

Treasury 246. ...------1960-1965|J D)107.17|/107.6 107.19) 447||102.20 108.16 

1945|)J D)_____- 108.20 108.20]  3)|106.6 109.10 | *Costa Rica (Rep of) 7s------ 1951|M Ni__ 25% 26%| 11}| 22% 30 
948|M $}_____. 108.20 08.20} 11|105.1 109.8 | Cuba (Republic) 5s of 1904-.-.- Msi. al0l aid2 30|| 100 108 
J D)106.24/106.17 106.25) 235)|102,13 107.21 6e of 1914 ser A....1949|)F Aj... 1a102% al02%| 40}| 10234 106 
na 106.18 106.18}  1]/102.16 107.22 loan 4s ser C_...1949|/F Aj______ #98 102%/-.--|| 99 102% 
eS oe 105.19 105.2 | 11]/102 106.3 4s debt__..--...- 1977|3 Dj_____. 51 51%] 11] 61 
fund 5e...Jan 15 1953/3 J) 103 | 102% 103 34|| 100% 104 
Mm 8]_...-. 109.22 109.22) 2)/107.9 110.6 Public wks 5}4s...June 30 1945|3 D|) 65%| 65% 66 16\| 65% 73% 
MN|___._- *108.27 108.29|_--.1|106.26 109.21 | Czechoslovak (Rep of) 88...--1951/A Oj_..... *24 30 |....!] 18 76 
RN caine 106.6 1066! 101/106 106.27| Sinking fund 8s ser B...-..- 1952|A O}..___. *24 $8. Lanes. 
M 8) 105.25)105.22 105.25} 6//105,3 106.15 
20-year exti 6e....-- 1942/3 Jj) 97%) 97 98 39), 93 105 
MN/ 108.21/108.20 108.24} 22/|106.26109.17| External gold 54s-...--.--- 1955|F Al 92 92 92%| 28)| 88% 101 
F Aj100 }100 100.2 | 13/100 102.22| External g 4}4s_--.-- Apr 15 1962|A Oj} 8434] 83% 8455/ 81|| 78% 97% 
gai 104.29 104.31] 106||104.1 105.18 Rep Cust Ad 5}48..1942;M S}______ *70% 74 |----|| 65 72 
J D/101.31'101.30 102.2 8!'101.22 102.12 Ist ser 5 46 of 1926_....---- 1 ees *69 73 |...-|] 66 71% 
2d series sink fund 54s. ...- 2 waa . Fates Le | 
Customs Admins 5 4s 24 ser_1961)/M $j______ a. een _..-|| 66 71% 
Foreign Govt & Municipal— 534s Ist series. ....-.---- 6 RR *69 74%|_-.-|| 66% 71 
5 4s 24 series__......-.---- 1969)A Oj}... __. 70 70 2|| 665 71 
Mtge Bank (Colombia) *Dresden (City) external 7s...1945'M NW’. ____. og er tme: 21 |..--'|| 16 20% 
*Gtd sink fund 66........--1947|/F Aj_...-- 26% 26% 5i| 23% 27 
Gta sink fund 66........-- ne ip _...1|° 25 27 | ®E) Salvador 8e ctfs of dep....1048)J J)_____- *20 20%)j.---|| 14% 21% 

Akershus (King of Norway) 46.1968|M S|... _.- *90% 93 |--..|| 90 94% | Estonia (Republic of) 7s---..-.- ' BM *85 90 |...-|| 96 100 

*Antioquia (Dept) coll 76 A...1945 J) 14 14 14 5|| 10% 15% | Finland (Republic) ext 66.....1945)M $|_____- 105% 106% 105% 107 
External s f 7s series B...-.1945)J J|...--- 13% 13%} 1 HI 15% | Frankfort (City of) s t 6}48-.-1953|)MIN|______'*____. 19%4|----|| 16% 19% 
External s f 7s series C..... etl *13% 15%|----\| 10% 15% ayes g .1941,3 Dj_____- 109% 109% 7\, 105 110% 
External s f 7s series D....1945)3 3).--.-- *13% 14%/----|| 10% 15%] _ 7348 unstamped.-...--...- ab tee 105% 105%] 2)| 104 106 
¢External s f 7s lst series....1957|A O}...... 13% 138%] 1 9% 14%| External 7sstamped........ 1949|J Di... _- 118% 118%] 2)| 118% 125 
External sec s f 78 24 series.1957|A O}....-- 13% 18%) 16 9% 14% 78 Dl. -tespacnnd 1949}...-]_...-- *104% ..--- ...-|| 103% 105 
External sec s f 78 3d series.1957|)A Oj... _- 13% 13%] 15 9% 14% 

Antwerp ( aac Di 90%) 88% 90%) 28]| 85% 96% 

(National #5 48 of 1930 stamped.-....- 1965|\3 Di 17%] 17% 18 | 100]) 15 21% 
ft external 4}4s .......-..- 1948|M N} 93 93 93%| 106|| 89% 95 534s unstamped - _ _..... 1965|..--)_.._.- 15 15%| 2|| 14% 18 
8 f external 4 }46-.....------ 1971|M Ni 86%] 86% 87%| 59|| 83% 881%} °5348 stamp(Canad’n Mibeedicce- bak abeed -+dane ----|] 17% 17% 
6 f exti conv loan 4s Feb....1972/F Aj 76%| 76% 77%| 64|| 76 80% | *German Rep exti 7s stamped. 1 22%| 22 22% 9] 18% 27 
6 f extl conv loap 4s Apr....1972/|A O| 76%| 76% 77%) 3Al| 75% 79% 7s unstamped...........- 1949)]....|_..__. *17% 19%]--.-|]| 16 22 

Australia 30-year 6e..........1 J} 97 97 98 40|! 95% 103% | German Prov & Communal 
External 5s of 1927........1957|M $| 96%| 96% 97%) 40|| 954 103% *(Cons Agric Loan) 6 4s. .--1958|3 Dj_.._-- *23% 25 |----|] 18K 24% 
vate DE -----1956/MI Ni 92%) 91% 93 39); 88% 99 Government 6 f ser 76..1064)/M N)______ ©35% ...-- _.--|}| 25% 37% 

Austrian ( ef 7e...-..1957|J 3} 10%] 10% 10%) 6)| 10% 17% 7s part paid_........... 1964j...-}...__. *264% 28%|----|]| 20% 30 

Bavaria (Free State) 6}48....1945|F A * 2424 16 620 one, ae one iseel.. "20 - 30 30 ; 16s HH 

+) —wabdgeremmenen “Og 10994 101 10344 2 ets, 108 * Haiti (Republic) s f 6e ser A...1952|A O 71 «(81 
paccosnonacce ) ef Geser A...1952)/A O'._.____ *79 8414 '.--- 
External 30-year 6 f 7s......1965'3 D! 111%' 111% 112%) 73]; 102 11634 | *Hamburg (State) 6s......... TR MO  iansdis “18” 0” ----j}, 16 19 

Berlin ( ef6}s._..1 A O}..--.. 20% «2 lll} 14 21% | *Heldelberg (German) erti 7s ° PR *17 18 |..--1} 10% 18 
External ¢ ..195%|' ' | 18%] 18% 18%] 31] 13 19% | Helsingfors (City) ext 6}4s...-1960/A O}._.--- *100% 108 |----|| 100% 105 

Brasil (U 8 of) external 86....1941)3 Dj 16%| 16% 18 42|| 11K 28% Hungurian Goat ba 
External 6 f 6340 of 1926...1957/A ©} 15\4| 15% 16%] 31 9% 23 ©7 448 secured s f g........-1 inthe ts 9 oc) 3} 7% 11 
External s{ 6 }4e of 1927... AQOl 15%] 14% 16%] 112 9% 22%| _°78 secured sfg.......-... y APRN. *8% 12%]---- 7% ii 
©7e (Central Ry)........... | Sgt: 14 15%] 21 9% 21% | “Hungarian Land M Inst 7}s.1961|MN)_____- *9 12\%]--.. 8% 10 

Brisbane (City) s f Se.......-. Msi 94 93% 94 13]; 89 98% Sinking fund 7 ks B....1961;\M Ni_____- *9 12\%j---- 8% 10 
Sinking fund gold Se........1058|F A| 92)4| 92% 92%] 13]| 89 98% ‘ *Hungary of) 748..1944/F A/j_____- *27 37%|----|| 224 33 
2u-year 5 f 68 1950|3 Dj-.----- 100 =s:100 1}} 97 102 at 434s to..... ead F Aj___..- 22% 22% 18% 30 

*Budapest (City of) 66... ....1962/3 D}--.--- 8% 8% M1 8M 11% 

Buenos Aires (Prov of) Irish Free State exti s f 5e..... 1960|M Mi__ ee 113 }|--.-]] 101% 113 
6s stamped. 1961)M sS}_....- | ----]} 64 70 Italy (Kingdom of) exti 7s. ...1951 59%| 59% 61%) 73|| 52 76% 
External s f 434-48. ......1977|M 54 54 55%| 20]| 44% 58 Italian Cred Consortium 7sserB’°47|M S| 61%| 60% 61% 5i| 54% 75 
Refunding s f 4348-4 6.....1976|/F Aj_..--- 54% «5S 5i| 44% 57% | Italian Public Utility exti 7s...1952|3 J) 43%) 43 44%| 30]| 38 55 
External re-adj s...1976/A O}------ 55 56 8|| 44% 58% Govt 30-yrs1634s...1954|F A) 76 72 76 Sli} 72 85% 
External s f 4348-4%(8......1975|MN| 56%) 56% 57 2\| 47 60 sinking fund 5 }4s_..... MIN 53%] 52% 54 64|| 52% 65% 
8% external s f $,bonds..... 1984|J  3}--..-- 47 47%| 6]| 82% 47% | *Jugosiavia (State Mtge Bk) 7s 1957|A O}.._._- *26 32 |--..|| 25 38% 

“Leipzig ( ef 7s_.... 7 cde 21% 21% 16% 23 
al ------ 7 iM : ere 29 ©6| *Lower Austria (Province) 7 }s 1 Gene ----|] 21K 25 
— 32 
4 | emedellin (Colombia) 6}48....1954|3 BD] 13% 14 | oll 1096 15% 
A ©} 110%] 110 —11054| 30}! 10834 111% | Mendoza (Prov) 4s readj.....- J Di 68 | 68 70%| 5]| 64 72% 
MN! 110%] 109% 110%] 68]| 108% 111% | Mexican Irrigat’on gtd 4}48..1943/M Ni. ___- Oe. ou apts My cel 
F Aj 103%] 103% 104 7\| 101% 104% 4s stmp Sythe << MN +54 BE howeh “% 1% 
1961/3 J] 105%| 105% 105%| 46/| 101% 105% | *Mexico (US) exti 5s of 1899 £.1945/Q J)... _- eA sai % 1% 
1044)3 Jj_..--- 102% 103 9}| 100% 104 * Assenting 1809_......1 aay *% ty ae % 1% 
1967/3 Jj 102%} 102% 10254] 125]} 98% lo2z% *Aasenting Se large...........-.|----|------| ----- ----- ee’ 1% 1% 
~--1954)3 Jj..---- *16% 18!]---- 15% 19% ON OS SS ERO” i Se ey iia “% 1% 
7e....1950|M $}....-- Ri déne OO - dura 32 ie i i PR ge 1954)3 Dj_____- . eo and % «(1 
1 y © skibe 30 j----}} 21 27 *Assenting 4s of 1904.. .... 1 _ aS K% % “% 1% 
heibiingal sana 3 *18 30 |----}] 18 24% *Assenting 4s of 1910 large....- RR eet aay At onal “% 1% 
i Giawciecd 23% 24% 21 27% *Assenting 4s of 1910 small......|----|-.----| ----- ----- me % 1% 
edie sini yd *18 31 j----|| 18 23%] &*Treas 6s of '13 assent (iarge) "33/3 J) ------ 1% # 1%|---- 1% 1% 
M WNj...--- *13 14%|----/] 12 18%] §*Small....... .. hae. cow ee tT saad sige 1% 1% 
MW 10 9% 10 10 8% 16 
A 14 13% 14%] 21|} 12 1896 | Milan (City, Italy) exti6}se ..1952)/A O} 45 44% 45%| 28]; 39 66% 
A 10 9% 10 23 8% 16% vend 
|) ae 13% 13%] 45) 12 18%] Sec extle tf 6340....-.-..- 1958|M s}_____- 9% 9% «1 7% 16 
fF A} 10 9% 10 5 8% 16% *Sec ext] s f 6348. .....-... 1 M $j___... 9% Gly 3 7% 15% 
' fF See a ee ----|]} 12% 18% | *Montevideo (City) 7s....... 1952/3 Dj_____- *44 49%|....|] 48 55 
J 3} 10 9% 10 7 8% 16 NE oo il ae MN... Oe 3 cai _...|| 45% 54 
{ee 13% 13% li) 12% isis New So Wales (State) extl 58..1957|F A/___--_- 94% 95%| 7i| 9434 101% 
M $)...... 9% 9% 1 8% 16% “Tf Seaaer ae 1968/A O] 94%) 94% 95%] 13)| 93 1eass 
Dh win agi | ae ----]] 124% 18% |™ 20-year exti 6s......- 1943|F Aj.__-_- *103% 104%/--.-|| 100% 104 
A Oj__...- |” genet epic 8% 16 20-year external 1944/F A] 105%| 10454 105%| 4/| 10035 106% 
MN!__.._- 13% “i3is| 2i] 11% 18 1956|M 8] 103%| 103. 103% 14) 98% 105 
M NI_..--- % 9%) 5& 8% 16% 1965|A O} 101 101% 101%] 12)) 94% 103% 
ry. ere *11% 14 |.---i) 11% 16 1 F Ai 100 | 100 100%} 37|| 94 101% 
r = ——" As. bff . if nase 1 |. yes 101 101 1j| 99% 104 
lewd ; 1 6 
*6548 assented... ......... ;; eee 8% 8% 2 7 14K 












































————— 
























































a 


> 














































































































Volume 149 New York Bond Record—Continued—Page 2 545 
= —— —— —— 
@ BONDS coe Range 
or 
2 EXCHANGE Prideve Since 
Week Ended July 21 Bid & Asked Jan. 1 
Low Low High 
Atl & Dao Ist g 4s__.........1948|J J] 4334] 42% 7\| 83% 44 
biinnccod 3334 26% 37% 
Soom Reto‘ow. by henna 1-171 $| i04 1043 39 1935 10634 
"e dhimgaid 1 
2§¢Auburn Auto conv " 20 1 19% 28 
Austin & N W ist gug 5s......1941/J J)____..| ----- 60 72 
Loco Works 58 101 25|| 100 102 
Balt & Ohio Ist mtge g 4s_July 194 53% 112}} 48% 62% 
1st mtge g 5s___...._July 1948)A O 56 37|; 49 64% 
rp ead 56 56 8|| 47% 63% 
*Ref & gen 5s series A____.. 199 20%| 18% 63|| 16% 24 
*Certificates of deposit. . ...-- 19%| 17% 73|| 16% Fo | 
Ref & gen 6s series C____. 1995|J Di 2154) 19% 46), 18 24 
*Certificates of deposit... ..-_- 18% 15 17% 24% 
*Ret & gen 5s series D_____ 2000|M S| 2014] 19% 15} 16 23% 
Certificates of deposit _.....- 19%| 18 34|} 16% 23% 
Ref & gen 5s series F____- 996)M S| 20%) 18% 46|| 16% 23% 
10 *Certificates of “PME ® 19%| 17% 29]| 16 3334 
_ Sate’ *Convertible 4 }s___......- 1960|)F A| 11%} 11 266); 10 14 
City) 7348....1952\|MN|____--|*.___. 30 |---|] 23 70 | | @Certificates of deposit. -..... 11%] 10 167|| 9% 14% 
©Prussie (Free State ) extl 6 348.1 P LE & W Va Sys ref 4s__-1941 47 46 83) 44% 5534 
) extl of 7e_- 8’ western Div Ist mtge 5s..1950 40 38% 39|| 83 44% 
See *Certificates of d RE BM 38 40 34% 44 
Toledo Cin Div ref 48 A_...1959|J 43 42% 9} 38 652 
Rio de Janeiro (City of) 88_..1946)A O $% & TERE : 108} A a 1085 
ete SL ee oe. ae) Ce od. -—-------_--1951 2 3 6} 80 101 
ogee eae Hs Beech Gresk ext let 3340, D maak ee See 
7s extl loan of 1926._.-.--- 71% Bell Telep of Pa 5s series B....1 J 117% 116% 119 
municipal loan. ......-- 1967 7% 5e series C_...__.- ° 13414 129% 185% 
: yin on 7s... os is” Sietin Chip mine Oo deb okie 108 Fs “23 — “20% 30° 
Me. See 5 sinking fund 6348... A 274 21% 28 
Sap eais 9 We wibetomagane eS "san. 
Berlin Elec E] & Undergr 6 4s 1956/4 © a28% 21 28 
a oe Beth Steel cons M 4s ser D_.1 3 10644 105 108 
SS eieadid E.....1 o 10414 100% 105% 
a dae ae 1 o 101% 96% 102% 
» 39503. Jj--.-.-| 936 9%] 1] 73 1556 | Big Sandy let 4e------..-.._. 1944|3 D *108 1065 107 
ih. + asec Maine ist 5s A C....1967|M $ 33 24 «389 
Pees ae I.........-.1955|MN 34% 40% 
ne netted O4OJA OG} 20%| 20% 22 | 32j| 17% 323 | . SOS & O68 Cores Qo nm ana —no= 1961/A O 29% 23 387% 
t*Boston & N Y Air Line Ist 49 1955|F A 6% 5% 10% 
Brookiyn City RR ist 5e_..... 1941|J_ 3 60 47 «64 
= (Kings Bklyn Edison mtge 3s..1966 MN 109% 107% 111 
ta Bklyn Manhat Transit 4}s...1966 MN 764 68 82% 
~ apsaagaptete Bklyn Qu Co & Sub con gtd 54.1941; MN 4l 35 40 45 
o> let 58 mabchame mY #404 40 
ae Bkiyn Union El Ist g 5e.......1 FA 82 % 92 
whers Asen 66... Bkiyn Us Gas Ist sons g 5e__..1945|¥N 112% 106% 113% 
series A... 1947| MN 112% 103% 113% 
pee 1 3D 95 72% 95% 
series B___.. 1957| MN 105% 93 105% 
4348 series B_1981|F A 110% 109% 113% 
Buff Niag Elec 3 }4s series C...1967 3 D *109% 109% 109% 
*Buff Roch & Pitts consol 446.1957, MN 30% rt, 40% 
; deposit . - 29% 25% 40. 
Sanduinepepabinaiahen’s t§*Burl C R & Nor ist & coll 6s 1934|/4 O 5% 5% 10 
*Certificates of deposit #46 4% 8 
Bush Terminal Ist 46........-. 67% 64% 75 
Consol Se.............-. .-1 = = > 
B g 
“ors ailt-Oregon Power de.-------1 101 02 103 
OCs Canada Sou cons gu 6s A......1 93 89% 96% 
Lemna Canadian Nat gold 4348....-- 116% 113% 117 
boos 116 113% 117 
so outa are ge epee = 4 12054 11754 121 
= Pearse as Hg Hot 
ee et ieee: | ssc ae he Ha He 
ow 8% 4 
N 6 : 124 121% 124% 
Canadian Pao Ry 4% deb otk A, = 19080 
nwa... 113% Na 14% 
trust gold 5e__.. \% 
ee Coll 1 Sted 8434 81% 9454 
tee 1+ *35 400 «45 
BERG s. lst 6e ser A 1 1074 105 «6109 
a deb 1 90 85 94 
res 950 043 2 O88 
Pag Berks. 4Keww 87 82 97 
Ba... U P ist g 4 *1034 ays 19% 
ppm os002 fd Benne -1OKB a ON 1244 
ee te ee 548 series B_...1059 
poneqqeoesooe yey Rape 3 K% 3 6% 
a----- pur money g 48. _1951 #434 7% 10 
Div lst g 58 *5 2% 4% 
98 ¢Mid Ga & At Div pur m 66.1947/5 J 5 3% «6M 
——£a_.... Mobile Div Ist g 56.......- 7 7 8 
Centra! Foundry mtge 66_....-. M 100 91 107 
ontan Steel 7s 1955|M si_..._-|*...._ 35 |----|| 30. 40 | Gen mortgage Ss-.-........ 78 42 6380 
Pow deb 56__-_- mM Cent Hud G & E Ist & ret 3}40_1965|™ $1099 1ooeg 1ette 
row deb $8... as Cone Titinots ia... *110 110% 112% 
TG Chem conv 6345.7 72_1949| 4 N teCent New Eng Ist gu 46 Bi isu 38° 
Corp conv 5 ¥46---1940|3 J yee cca 15 12% 24 
sinking fund 53}4s__.1 MN Central N ¥ Power 3%s...... 107% 1064 110 
oGebentures...-.--....- J. Cent Pacific 1st ref gu gold 4s. .1949) F oe ale 4 
ouuders conv dab. 1980/3. 3 Short L ist gu de.--1964/& Q)---5--)*- i557 10% 63% 
& Elec 66 ser A_1975|M aad 47% 40% 63% 
sf deb 4s 1 AO Content BEG idan 3 18 1008 50 50 55 
f income deb. _......---.- 1 Jan Central Steel Ist ge f 86....... 1941|MN *115 115 +=115% 
pt By & Term 5s. : me Champion Paper 5. ee 6 =. von ee 
yok y ee te omnes Bil F A Sf deb 446 (1935 issue)....1950|M & 104% 100% 104% 
lst m sf 4a ser C (Del).._..1957|3 J Sf deb 436 (1938 issue)....1950)M $ 1024 100% 104% 
tehison Top & Santa Fe— __ Teens 1992 1244 118% 125% 
eueht n= 1995|A © ge ser D..1996 99% 953 100% 
Adjustment gotd 4 Sea 1 Nov impt M 3 }4e ser ies ye 10335 108 
Stamped 4___--..-.....-- 1995/84 B)------) Coa oC! Til go: 99 «3| Potts Creek Branch ist SB gi apes ii helices 
Conv Se of 1008. -----7-1965|3 D roo € 48. === 1089 vii7%4 iid iis 
Cony gold 4s of 1910. _....- 1 3Di.....| 90 )=—- 95 :~«<|----1]} 89 «©=©96 =| 24 consol gold 4e-.-.....- 109 104% 111 
eb 4 ay ene : 4 . ‘arm Spring V Ist g 5e_....1941|)™ ©)------j}"----- wocce coece 
peoces ret ¢ 38 1 8 14% 
Cal-Aris lst & erate ans i H Dir 3 440...1049 100 44 97% 101% 
woos eels pl le111% Oe. -}] 210 «114 |~—Ssztinols Division 4e......-.- 1 103 100% 104% 
ti Knox & Nor ist g 56..-..-.. 1 Jo 9834 94 100 
Chari A L Ist 440 A....1944|3 J3|...---| *93% 94 |---|] 85 9455 | General 4s-------.-.-~.~.- . ae 
lst 30-year Se series B...... 1 J 3 448 series B.....-- of 4 b= 
ist cons 4a July 1952|M 8| 84 | 82% 84 | 36]| 7636 8934 | let &ref Seseries A--------- 4 M 994 
General unified 4346 A_..... 1 3D 
Se..... May 11 MN 
L & N coll gold 4e_____. 1952|M N 








For footnotes see page 549. 
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BONDS ¥| Friday, Week's 
N. ¥. STOCK EXCHANGE 3} Len | Range oe m 
Ended July 2 Ec] Price eee ee 3; | Since BONDS 3.,| 7riday| Week's 
Asked) Q%)| Jan. 1 ms pb hg — 33 — Range or | Roos 
saree & Mest is tes On.--1080 Ao Low § High| No.||Low July 31 xa| Price Fy > 3 Since 
ee ee ee soot laa] “ivsel apek cae] wnt a8 tote | De —_— Jan, 1 
t¢Chicago go & Erie Ist gold be. ----1082/ MN 17H} 16% 17% Mail in ga tot el tito enene 38 5 J------ a ae eee a 
$°Chie Louisv -=-1959|M $| 2034 5 mortgage 4348.----.---- o69}3 J}------ 105% 10634 ae 
smerunding be eri B----1847/3 3 7356| 1235 13%| “2 15s) base Den Gas a El it a roti fa--1051 wren “108% 10834 = seers Sore 
Refunding 4s series C..----194 10%) 10 10% 9% 13% | theDen&R Penna tax..--1951/MN)------| 1057 10634 |----|| 10594 107 
*lst & gen 5e series A poecars = Ti, Misdowed #314 1 7 gy 15 G 1st cons t 46. ...1936 53 J 91 105% 105% 2 105% % 
Se eee ee Sitar sess 2 ae lr on ee) tr dg | MM sy Myr RE ie Bs Te ie 
Chic Ind & Sou 50- --~May 1966|)J J3)__-- +3 3 1 3 5% Den & R G West zen 56 Augl FA 3% 9% 10 2 % 16% 
ee eer tie. -..-tsens D men ee ee wqe Assented (subj to pian) ——- Al ah 3x1 ae 3 ot 
She hitwaues & Bt Paul 100) Dl itis 195s 11st all ant 249% 57 Ret,& impr bs sor B--— Abe 197818 a 4 24 OS RS 
ae May 1 1989)J t*Des Pia! a 3}------ &% 5 10 
Gen J} 23 ns Val 35 % 
sGengaysnmrienB-cMar 11980 3) 32 | 32 32%) Oa ee Br Srerhieaateat-isele a ii | it ad 99% aa 
Gen 4 is series E--- 24 | 23 18 27 ser F_.....-1965|A O 111%} 12 
Gen ice series ¥-—-Day 1 198013 Bnneis 33% 2435) 421) 186 38 4 Lien & et mige 348 067 G---1 ae sae ex 109 112 
$ Chic Milw 06 P & Pac be A; 10750 1 aes) Ser lee ge on a bowels & Dine sat no 6 Ge.--2088t) 5)-72777| $4035 “50 1|| 1105 113 
t*Chic adj 5e-------. Jan 1 2000|A O ‘ 4 6% 7%| 129 Hg 28% | Detroit Term & Tunnel 434s_- 1995|3 Dj ------ *18 25 |... 40 44 
eee & Bo Went ome 6 1h MN A 2 2%| 176 1% = Chemical deb 4%s..1961 MN 103 102% Be rae 20 + 
*Stpd 48 non-p Fed inc tax 1987|M NM) 14 a3 13 6, 9 % | Dul Missabe&Ir Range Ry 33s 1951|J D)------ 105% 105% 98% 103 
ee ene oes toe tar 1987|M ~----- SE» Ei 1094 19% §*Dul Sou Shore & 4 ae ga} @| 106%) 105% 106% onl] tO = 300s 
sien Se stpd ed ne tax----1087/M N a sla 14 |----] 10 16 a Shore & Atl ¢ Se--193715 3 "iioic| 10953 110%) 34 105, 10834 
pd «caer Wer onerrnrn-o-- soezies Os a << 1336 2 1036 sei med bapa bag fab ag 1948/A O 8) ey eee ee 
* 1st ret g 58---.-----) May 1 MN] 1434] 14% ----} 12 oa. Va & Ga Div ist 5e_._- 3 apes *106 10634|----|] 103 
ot Ret od May 1 2087|3  Spaisae <1 a eee os oe (N Y) Ist cons ¢ 63-1995] 3|------ 8888 | ia]| 3536 9% 
gist & ret 4268 stpd-Miey 1 2087/3 *-s-4 4s ie DF ia Sac: 306 | Pn ren et ae ds. ...1952|F Al 108% ye ae ib0'” 18032 
ieee mea ai “* SBlima) PH Binet Pet iv €o---tnar|tS)-----| 106% 0) 4 198 Hari 
ooug 988 25%, Ett pea 3%| i72|| 8 6% weit Seamped == --- 25-108 ee fl "85 
ye Bt & Fee oe” aon Al--ic.] 84. Sele Se ee Series C 3s- ser B.--1940|3 4]------ #102 oe hada Wak 
§*Refunding gold 4s_...--.-1934 manera 11% 138%} 137], 11 t*Erie RR Ist cons g 48 prior_- 1940|5 4)------ << Gili ates: ----|] 102 103% 
o gold 4e....-.-- 1934|A O| 6% | ates 18% lst g 48 prior..1906|\4 Jj 42 42 42%), ---'| 102% 102 
Certificates of 6%| 6 Ful ba 10% 16% pe Ae oy gen lien g 4a....1996|4 J| 18 4234| 12\| 40 % 
§*Secured 434s series A - 5% 6 54 5 9 series A........ 1953)4 14% 154% 18 76 15 48 
oc Cereaicates 6 7 24 4% 8% oc Beties Be - ----—--------18 1A 15 13% 15 14} 11% 22% 
on Sony S48 tu SOK 531 6B 9% | one genv de serice D----.-19531% 5 , it 15 Hs: 22 
n 88 L& Now Orteane 2% 2% o's 8 oat ioe be of 1927... 1967/80 N| _9%| | 8% ia bl ae” see 
bead 9% 84% 2% 4 Erie & J pt 5s of 1930__... 1975/4 10 % 10 | 13C 7“ i % 
Chic Ist Bie SA --- ee suite O Samay 3h 6 8 G.....-2ee 31 40 Si 10 | 1538/1 Fe da 
T H & So’eastern ist 5e__1960 *E4 57 65 «(67 nT River let sf 60..1987|2_ 3|------|* 400 40 6| a 14 
Ine gu 5s... <= ie A ee 55 63% ae Exio Rt ext lot 42.1047; Ni------| *83 43%4|----|] 3 46% 
52 . 4) 49 65% §°3d mtge 434s.... -- 15301 B|------ *88 is a 7 45% 
Chicago Union Station— 2 41 43 64 (Ul eM g] Mi 8} ------ ae oo ----|| 87 90 
Ist mtge 4s °-r Fairbanks Morse deb 4e__--_- 1954)" Aj------ *60 76? mehr as 
los mene Sco serten 1. 1 "108. eon ----|' 104 107 Federal Lignt Traction iste 10421™ anonss 106% 10056 a ine 188 
coat, Suaranteed =~ 10834 10935| s0l| 108% 100% 2g internation ‘series....1942]%4 8 ------ 10254 102%! 3] 10096 103 
lo & Woat Indias con 4a.--1 10554 105% 107 | 100% | tet ten af ba stamped ..---1942198 &)-357 90% ----- ----|| 98 I 
cnt & fet M 4340 sertes D.--- 91% 92 17|| 100% 106% pdt J. 1 IES. 1942|™ S| 1034 10244 103 ----I| 100% 101% 
mate Ce Onan 939445] 46 So% Sous itd eat ded Os series B------196414 8) 103 35] 105° 103%)" 8|| 101 10856 
Cent A 
einnadi Gas & Eleo 31¢s.-.-1966 13% lis - “ 4 Seetda East Coane i nin 104813 , Mamet: eS 19354 198s 
yf LE ares Mie] SO es oe *int ref be sriee A_ = W107 ma Bl. -- 56% “87%4| 26)| 56% 65 
a Un Term iat gu 8 103% ~----|-27"]] 100% 10854 a aOmctonter Wf Oapoaie<ccterfenne|-—oo--| TSH] Tal] 10. 
« 110 1103] 111] 109 110 4 fyrtrogt of clam ied by owner MNI------|* ey 7 
* . a oe a iio 
Clevé Cin Chie 2 (73° |..-|| 63 63” i4¢Proof of claim Mled by om ooiM Ni ------ “1% 3 me 
Ref & impt 68 68 5il 63 Fort 8t U D Co Ist posit ......- -<--|------ *2% 3%... 2 3% 
Gin Wabeah a re is Francisco Sugar coll tra 4360----10411%, 4° - *100%4 104" alt soni 10831 
== - == 57%) -- % | Gas & El of Berg bs ‘in td 9 38 
oe err 4} >| weeee ar Gas & Mi ot Bers Co conn g 60.1980), 4)” i653; wien % 46% 
Clove Elec. BiG O86 ----t) SO sapie | Sono tee deb 58 A 104 % 126%|----|| 123 
Ch Elec Iilum lst M 93 93 i0|} 96 100% | *Gen EI lst sf 56a A... _- | 103% 104%) 21 1023 125% 
& Pgb 107% 1 4 i 90 93% pt wed yey = by ccoeses f_.. 101% 101% 2 4 105 
Series B 3 ny 08%| 20|| 107, 111 230 fund deb 6340..-194012_ O}------ a” “1 oe me 
Series C 8 eee ee = LK =-"277] “Bae S8qcl7 7a 43° 62% 
Series D 3 M0816 108% 3 103” 108% on Et 30 deb...._. deb 3s." “seus -| 1021792 102%6 oa . # 59% 
Gon 4560 wnee= -eene{-nenl] 108 10736 Gen Sreel Cast 8 40 with warr-1 105%4| 1051 1055) 241] 104 10734 
Cleve Short ri. » arta ter. prsartemrg Fo | he cons Ss Oct 1 "45/4 J)------ as | ee Te 
Gaeve Ge ees Fee: pemesbenren Caro & Mor ist ext Ge..1984/2 3)-~35°- 8: en ee 
1st 6 f series erm gu *82% 84%/--.-- 7 = “23 Goodrich (B F) sec 78..19 39 39 al 13 18 
B guar 8914 902 9% 89% | Ist mtge conv deb 6s..1 103 +4 1j| 37 
sont eipe 82% * 35|| 85 91% | Gotham Te ire 104 103 10346} ‘60/] 98 45 
- 76% 77 29, 75 85 he Geb be ww '46\™ | 104% 104%) 69]/ 98 104 
Colo Fuel & *105% %| 19/1 68 79%|1G k Oswegatchie be Og ee *841% AB 105 
Ons Bouth 103% 103%] 1 soene 100% Grand R & I ext Ist gu ¢ 4 34s--1941 <r. 5 See Mgt Pa ® 90% 
440 certes A....1980 ae eke + Gt Gone El Pow (Japen) 7e.21944/® wenena] gaa-- 2----[----|] 10656 10806 
Columbia G & E deb be... May “ 34 | 45 33% 47 ie aemettien eee a 75, 77) 19)| “7816 80% 
Debenture 102% 10334] 181)/ 9896 103i Greas Northern 4348 series A..1961 ‘ 12 4 
Setumbus ity Pe Lo ggg A ewe: 103% | General be series C.----- mn 00%) 955% 97 1 70 ed 107 34 
Commercial ¢ an cxael 1008 SENS SSS | Goneeas $282 ute D------ ool go sox iz] si pe” 
Soemamantine TT eer 114 General 4 546 series B------1977|3 3} 854 83% 84%! 10) 74 
04 Hott, 3i| 107% 110% Gen mtge 4s series G..__1 85%! 84 85%, 104 Lae 89% 
let mige 3 M| 40)| 108 10554 Gen mtge 4 series H..---- sor 55% SS Tiel os 103 4 
Game 6 Seer 110% 11136) eel oeee 1zioe Green Bay & Weat Geb ott A-- mext| 75% 78%| esll ae” Bi 
Geum & Paseeme Hever tet 40..290514 Oi. ----[°5- 21% oool| 19534 12132 Gresabene ne” +] eeedegeneeet (i mar ak a a 2 Ee 
Conn — 113% 113%) 1 8934 89% , Guif Mob & Ist gu 4s... _...1940)M Ni ---- one 7 sl “5% 7 
Riv Pow 109% 1 1}} 110% 113% Ist or ist 64s B...1 ae i 10 % 
3340 debentures 10574 — 10|| 107 11045 ut & Ship Island RR—""* 77%| 77% 77%1 1 69 83 
gw eee 107 aorie 28]) 10334 107 Quteeno M 5e stamped! " Le 
debentures. 106 107%4| 17 tense ios Siegen tauren 1961 ““95é| 98% “O51 “8 85 91 
oat, Upper 106, 10744) 371] i086 loose | How (RS & Oe tos meee 3 “ige34| 1096 13034 | 33. 40% 
$-Opapel iy man-eene 20% 95. |----Ht 8 22% £¥-Houmtooie Ry cows ¢8a-_- pO56) 12056 12036) ai Sa706 Sere 
SDedenture de 10 10636 149}} 100% 105 Hudson Coal ist s ¢ Se ser A_-- 35%4| 33 35%) 11 25% jh 
SDebenture és *8% 0 17 8 1088 Hradeon Oo Gas 1st 6 Ss... --- 33%| 33% 35 sall 38 39 
om ~+ 4a brie _..| 9 18%] eA Manhat Ist 5s ser A_ possich 128 = s:128 i 198°” Rt 
Goneuuans Powe + eT eee | mee ee eee ee ene re SA: Tod fe 436 Af 
r -<e- 
p isemae Pe | go. | ear ae LIM] uidse 14] ol) toss ria 
1st mtge 107% 09% 1}} 106 =I one hotishianiaeedtniie — 92%| 91% 92% 6 % 112% 
» 1st mtge *109 14 10754) 13 105% 10914 | Ist gold Ist gold 8345_....1951)/A O}------ aa etter _ 3% 87 
Goutainer One 1998 110m] ill 107% 11154 Gotlsteral trust gold da wee anki ag wot Seem aan 
Cintnne'e 108, 10854) Gli 1eD ieese Refunding 4e-———---...---- 5234] 52° 5234] ail] “40% “63 
Crane 99 104% 511 100 105% a ee eR BEC 53%| 52 53% 79 % 63 
Grown Cor 10734 ped, 23)| 96 100% a gold 4s we ele el mi is ae yy ea Bs 62 
Semen eS & Sashes 07% 107%) 74l] 10536 1005 | 40. a eee biu| 49% 51%] 44i|. 44 52 
Guba Nor iy ist 104, 104s | 121 tongs 1o0se | Laseks {50 -Aus 1 1908 ail 470 a8 10 so” om 
Cuba Rit Int Seg. 100% 101 | 27] 98 1003 | anenela Bayle gid a---to0n[3 3l----—-] 09 14935] 193] 30644 
pepeeute = 30 4 77\| 27% 37 Louisy Div & Term g 3 tt weltaetan a" aus 2 83% 
Dayton Pow & Srl Ol Se sass St Louls Divas 8e_....1951 cme ia +4 
ton Pow & Lt Ist & ret3 345 1960/4 O|------| 10634 oa Gold 3348__ @ 38.--1951|J 3) ------ eote- err MOM. 0 
<4 at el 106% 106%]  4/} 106 130% Div bts 3%s... 1961/5 4)------ ao os pt cooedl esede egpce 
56} 5954] 238) B24 70 Western Lines Ist g 4a. °----1961|F A|------ ees ae nth 
mn Sere do |----] 60° “ei” 
™ 
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Week's 
Range or Range BONDS 
Friday's 3 Since N. Y_ STOCK EXCHANGE 
Bid & A Jan, 1 Week Ended July 21 a 
Low High| No.\j\Low High High 
McCrory Stores Corp sf deb 56.1951,\M Ni; 105% 107 
49% 52 | 108)| 43 6034 | Maine Central RR 4s ser A_..1945|J BD) 72 67-72% 
45 47 | 112|| 40% 56% Gen mtge 4}4s series A_.._. 1960/3 Di, 39% 51% 
102%32 103 9|| 1022533105 | Manati Sugar 4s 6 f__.__ Feb 11957|MN| 29 23 4 8=633% 
*36 41 |....|| 32 41%] t*Manhat Ry (N Y) cons 48..1990/A O} 63% 26% 64 
an A 98%|___- 5 99 *Certificates of deposit.......|.---| 60 24% 60% 
*55 69 |.-..|| 6436 70% | Second 4s._.............. 2013/3 36% 17% 36% 
*9 «=611%l..|| 8 12 | Manila Elec RR & Lt ef 6s...1953,M S| 81 82% 
*104% -..-- --.-|| 104 10434 | Manila RR (South Lines) 4s_..1959/MN)__- 81 83% 
7 98 44) 90 98 | 3*ManGB&N W ist 3}6e...1941/3 Jj} way) 14 fool l} Lele ell 
108 108%} 15]| 106 1095¢ | Marion Steam Shovel sf 6s....1947|A OO}. 72 87 
62% 65 | 189)| 50% 70 | Market St Ry 7s ser A...April1940/Q J| 52 3a 4% 
60% 61%! 8|| 504 68 | Mead Corp ist 6s with warr..1945|M N| 10314 101% 104% 
SR a’ 33 3914| 192|) 27 43 | Metrop Ed Ist 434s series D__.1968|M S|___ 108% 111% 
61% 62 55 50 68 Wat Sew & D 54s._..1950/A O}.. 95 102 
60% 61 gj} 51 66 3§*Met West Side El (Chic) 4s_1938|F Aj______ 7 % 
79 80%] 41 79 89% | *Mex Internat Ist 4s asstd....1977|M $|______ % % 
#103 103%]____|| 99% 103% 4s (Sept 1914 coupon)-...- OTviee Och 98 Mea is 
12% 13%) 29 ti 20% *Miag Mill Mach Ist s f 7s....1956|3 D!______ 3030 
2 2%| 27 y 
*10% 11%}---- 9% 20 City 1940/5 J} 99% 89% 99% 
710% 11%)-._- 8% 20 Jack Lans Wire oe... BR ha be AAS 
854% «86 86 72% 87% lst gold 1952;M Ni__ 90% 97 
55 56 16|| 4834 60% Ref & impt 4}4s series C_...1979)3 Jj__.___ 72% 76 
98% 99 26|| 93 100 1963;M S$} 102 100% 102% 
90% 90%] Sil} 82% 94% | t¢ ot 1940/A O}__ 9% 14% 
82% 82%] 40]| 76% 83% | t$eMilé& 1939}3 Dj______ 42% 50 
95% 95%! 11 88% 1C0 *$Con 1939/3 20 32 
62% 63%] 106 71% | 3*Mil Spar & N W Ist gu 4s_ __1947|M 12% 8% 17% 
65 67%) 98 754 | t®Milw & State Line Ist 3}4s..1941/3 Jj______ 28% 31% 
1% 1% 1 1% & $*Minn & St Louis 5s ctfs..__. 1934|M 9 4% 9 
let & ref gold 4e__.._..-._- 1949|/M Sj______ 1% 38% 
47% 49 9 an i *Ref & ext 50-yr 5e ser A...1962/Q F/______ % 38 
91 92 19 
oashe + _._-|| 79 85% | 28*MStP&S8SMocong4sintgu’3siJ J)... 5% 8% 
26% 27%] 15|| 24 36% oe cons S6............--1938/J J}__.._. 4 6% 
25% 26 9] 23 35 *1et cons 5a gu as to int...1938|/J J}. 68 9 
68% 69%! 25)| 65 72% lst & ref 6s series A_......1946|J Jj... 1% 4 
69% 70 47|| 56 71%] ©26-year5¥4e.............. 1949) 8}... 14% 2% 
106% 10734] 39]| 10644 109% lst & ref 54a series B_.... 1978|\5 Ji_.___. 64% 69 
104% 104%] 6]| 103% 107 t*® Mo-Ill RR lst 5e series A_..1959)3 J)______ 46 75 
28% 28% 1 7% 36 Mo Kan & Tex Ist gold 4s8_... 29% 29 51% 
bre me Ret 16% 17% | M-K-T RR pr lien 5e ser A_._. 20% 19% 37% 
ee i ae ee 40-year 4s series B......... 17% 17 32% 
ee? <a io 27 27 Prior lien 4}4s series D.._.- 1978)3 Jj... - 18% 34 
--99% 100 8 93% 100% Cum adjust 5s ser A. ...Jan 1967 9 6% 17% 
108% 108% 3,, 106 10834 
a + 3 ee “333; t*¢Mo Pac Ist & ref 5e ser A._..1965 17 13% 4+ | 
*7 Pp 72 j$7%| £*Certificates of deposit.......|----|...._. 
°00 90 1. wcece ccsce | | CUGRER Minn ccscccacssoon 1975 4\% 3 6% 
*81 OS 1. cull: ote 0>- ounce *lst & ref 5e series F....... 1977 17 12% 21% 
eee he > WR of depuslt.......}----}..__.- 12% 20 
*8414 86%|..._1| 79 88% *lst & ref 5s series G_._.... 1978 17 12% 21% 
*105% 106 |_..-]| 98 105% ° of deposit.......}----|...._- 12% 19% 
*107% 109%}____]] 1038 108% *Cony Seas 2% 4% 
*99 102%]_--- 95 98 lst & ref g 5e series H_._... 1980 17 12% 21% 
102% 103%) 37]) 99 103% ° tes of deposit.......|.---|....-- 13 20% 
104% 105 21}} 102% 105% *let & ref 5e series I. ....... 1981 17 12% “% 
104% 104%| 43]| 100 104% ° ot SRR, a SET 12% 20% 
4% 18% §*Mo Pac 34 7s ext at 4% _July 1938|M N/_____. 69 
y 4 
= 98 , 79 91% ar a ist g 5e..1947 15 23 
87% 88 10 4 ° g Se.. 
Ref & ext mtge 6s. ........1942 85 87% 7 85 90 *Ref & impt 4}4s.......... 1977|M 19% sone 
Coll & 348 series C 1 55% 56K! «C41 45 58% §*Secured 5% notes........ % 3 
Coll & 55% 56 13]) 45% 58% ohawk & Malone ist gu g 48.1991 42% 
Coll tr 48% 49%] 10]) 42 51 onongahela Ry lst M 4s ser 102% 106% 
to oe 50 50 1 41 50% ia Penn Pub Serv 107 110% 
5e 1937 extended at 3% to..1947/3 J 72% 72% 2\| 67 75 6s debentures__...........-. eas Ao 100 4 
24 gold Se................. 66% 66 1} 63 67 Montana Power Ist & ref 358.1 96 ty 
Lake Sh 85% 87%! 11 84 90 Montreal Tram Ist & ref 5s. ...1941 93 be 
Lautaro Gen & ref « f 5a series A..... 1955 70 % 
*1st 26% 26%| 20)] 21% 27%| Gen & refs f 5e series B..... 1955|)A 67% 67K 
Lehigh 55 57 10 5156 se Gee 3 ho F Ses cote O-.-teee My Ueibcdbitbiecs asda dh ainbaud OF weit 
Cons sink fund 4}4s ser *55 pin Ratz Gen a series D.....1055)A O}_....-/*..... 75 | ---}] -..-. .---- 
Lehigh ‘t 88 89 84% 91 Morris & Essex ist gu 334....2000 ot) 7 
Lehigh *29 92 |-...]]| 30% 39 Constr M 5e series A_...... 2034 4 
Lehigh Constr M 4s series B.....1 F 110% 
SOCIO, siccccocscccooss We - -- leee easel. Chdiaten tiie tiaeiads Mountain States T & T 3348..1968 04% i 
° *29% .....|....]| 20 27 Mutual Fuel Gas Ist gu g 56...1947|M N 114 : 6% 
26% 27 29 Sie = Mut Un Tel gtd 6e ext at 5%..1941) MN 97 ©6100 
*29% 33 |---. 1% 73% 
5s stamped___ *2514 29%'____I] 24% 25 Nash Chatt & St L 4s ser A....1978/F A 6 
cise & ref af ba. 29% 29%); 21) 16% 3134 | Nassau Elec gu g 4s stpd.._... 1961 13834 san 
om 254 25%) 5i| 22 2534 | Nat Aeme4is ~---1946 102% 107% 
*Sec 6% notes extend to....1943)5 J *38 43 |....]} 30 49% | Nat Dairy Prod deb 3%: w w..1951 103 *¢ 10436 
*6s stamped 194 . + ero “ola 37% 38 Nat Distillers Prod rp rte 1 » 1065 1 
Leb Val Harbor Term gu 5e...1954 44 46 40 56 a cree OA, t wes 
Leb Val N Y Ist 4340....1940/3 J 50% «OB 4\| 44% 52 ©4 4s Jan 1914 coupon on...1957|J 3 pcngi: dies 
4 pom 2 1940\5 J prt} 49%| 12]|) 45 52 ¢4%e July 1914 coupon on..1957|J J 
Lehigh Val (Pa) cons g 4s... ..2003|M N 15 16%] 14]) 13% 21K 4% July 1914 coupon oft. .1957/J 4 conse Katine 
4s assented MN 14 15%} 40 3 31K ¢ Assent warr & rcts No400'57|J J 
cons 4}48....-. ons MN 15% 18%] 1lol- 13% 22 48 April 1914 coupon on....1977|A O eoces ecnce 
MN 5 4711 14 21 49 April 1914 coupon off--.19 Ao so. 
MN *17% 22%}----. 16 22% *Assent warr & rcts No 5 0n'77|A O 
MN 17% 17% 4|| 15% 22% | Nat RR of Mex prior lien 4 4se— “ 1% 
Ry ist gu g 58...1941/A O *54%% .._-- eel 58 *Assent warr & rets No 4 0n °26|3 J 
1941/A O 56 56 54% 61 #48 April 1914 coupon on....1951/A O nine ad': bin 
AO maa * 2 LE 112 11896 o46 Aust 3686 one t.-e “4 > penned sede 
128% 129 12 27 *Agsent warr & re*+« 
130% 130%] 18 + aeen National Steel Ist mtge 3s. ...1965)A O 101% 103% 
95 95% 8 o 6 
1 1l Naugatuck RR Is! g 4s.-.... 1954|M N 
oo a his ioy 1 "s oul Consol Gas cuve 56...1948|J D oe ai 
102%  ~ 98% ners $°ew England RR «: er 6e...1945 ; - Hs} 
55 .--1| 49 6§6% | *Consol guar 46..........-- 
109 109% 104 111% Ay oy Te & Te Oe A.-188e 3 izsts ON 
*61 75 {..--l] 62 series B.......... 
"30% 36% “Ti Son oo% NJ Pow & Light ioe Let te. OA 10834 10056 
86 pened 
86% 87 3); 80 874 | New Orl Great Nor 56 A.....-. 65 75 
128% 128%] 12\| 127% 129% | NO&NE letref &imp4}sA 1952/3 J 59% 
ize” 128%] 13]) 122% 128% | New Orl Pub Serv Ist 5eser A..1952)A O = aaeie 
84% 85 26 75% 90% lst & ref Se series B........ = rt 
109% 109% 211108 110% | New Orleans Term ist gu 46...1953 3. ban 
*108% 109)-.-.--|] 105% 108% ee AN Ee 5e..1 eu“ ot 
100% 100%) 62)) 99 101 Certificates of deposit......- 2 a Sei 
04% 96 15]} 91 99% lst 56 series C..........-. 1 all 32°° Sess 
89% 90 49|| 84% 93% let 4348 series D........-- 1956 oti oe 
83 83 1 89% lst 6346 series A.......... 1954 a $33 
79% 8i1 21 74 85% Certificates of deposit... mi 
00 =—«:100 lj] 97% 101 
*B73¢ ----- ore 88 
| eee. ----|} 110 111% 
2 72 3i| 65 77 
1955|™ 107% 107% 2}} 104 107% 
° ustria Hydro El 6 4s_1944 23% 23% lj} 22 24% 
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Friday BONDS Range 
BONDS Last | Range or | oe. STOCK EXCHANGE Friday’ | ae 
STOCK EXCHANGE Sale * H Since N. ¥. Jan, 1 
Be Ee ehed Seay 21 Price |Bid & A 3|| Jan. 1 Week Ended July 21 Saleen 
Low High| No.\\Low High | eel Nisll“8 100% 
Berport 4.6 Rage gon gu 4s-196815 3) site sxe ceo He Hho | Penn Dise Comens 10a tnt > ee Me PE 
N Y¥ Cent RR 4s series A 199 60%) 58 60%) 107), SE 73 | Perino & Det ist & ref 4340 4.1977 i2|| 93% 9935 
10-year 3%2 sec sf 1946)A 0} _”” 74% 75%) 19)| 71 gS | *"aige series B.-.----..----- 1 . ~ 95% 
Ret & imps 44s 50 | 4734 50%) 263i tbs. Gost | Pennsylvania P & L ist 4340.--1981 107|} 10434 1064 ||} 
Ret & impt 5s series 57 | 53:4 574) 201) Oe 71d | Pennsyivania RR cons g 4s_.-- --z<\| 107% 109% 
Conv secured 3 61%| 58% 61%) 74) 544% 77K Gamnel acid 4s bar: 26] '10 113% 
N ¥ Cons & Hud River 504) 79% Sl.| Gall 72 8554 | _ de ster! stpd Goliar_May 1 1 ag)| 1On% 133% 
Debenture 4s....----------1942)3 3|____- 
Ret & impt 4340 ser A__--.-2013|A O)-n) ~-|| 44% 6236 | Gon mtge 950 seats 13|| 115% 120 
Lake Shore coll 59%| 59% 60%) 17)| 58 70 4s series 89|| 95% 100% 
Mich Cent coll co «| 2 5S BK | General be caries B 24|| 1035 107% 
NY Chic & St Louls— [or Debenture g 4148 . 93|| 79 90% 
Ret 536s series 60%) 56% 61 | 12 “OM General 48 series D 1981 96 96|| 90% 97 
pg he oer ey 4 eo wit bs <4) Gen mtge 4<s series E 56) 90% ~ 
$a, Shoe 3 340 exnted ~=z2--] *BL SBY%)--<-]| 1796 96% | Conv deb 3Xs------------ — . 
year 6% notes... 62 _.--|| 115% 117% 
10° Cament Int ga 106%) 106 106%) 24/1 104 107% Bye San L&C tab cane Os....225 || 112% 117 
1st guar Se series 4] 10634 10634) 3i) 10g Oi, | Peoria & Eastern Ist cons 4a__- sii 47 58% 
N Y Dock ist gold 52 4934 52% Fe = 50% aoe a April vende ont oot 
Conv 5% B00 -------- 00-5 Onell al---- << Peoria & Pekin Un ist 6%6...1974|F A lini “4 
36 ser 109%| 109 109%] 23]| 107% 110% 2| 57% 76 
™ rot lien a ret'3 109%| 109% 110 | 15]| 107% 112% Pere Marquette 1st ser A be aot g2i a7 
MY & Eito—tee Be BE ncesls Bl cecesl canes tacasl imu | Acie c........... M 60 36;| 54 
Fate cae one ee 126%) 126% i7ou| s7il 116% 119% | Phelps Dodge conv 3340 deb..1952|3 D| 108% 357|| 10654 115 
_.-.|| 108 111% 
oN Y¥ & Greenwood Lake 5s... 1946/MN|______ sam 1901 Sh 2D. Sree | Pie Bade & Wark ints @..-198 ~-~-l] 10856 114% 
N Y & Harlem gold 3 101%} 101% 101%) 2)) 9974 10296 | General g 4348 series G.....1977 i0| 104 109% 
BX tek & Wat 1973|M N|-~ ~~~ ae a gh General 4 4s series D oT Shia tegee 
448 series B------------ <7 ‘aging NI77 "7 ““""ll 33  g81% | Phila Co sec 5a series A___--.- J Di.....- 105% 105%| 169) 9 
on ¥ LB & W Coal & RE 6)60 821 ------ Ae ---]] 38 88% | Pate Bleesrie lst & ret 849.._19671M4 8I_----- 1108 110%] 75|| 109% 11236 
N Y & Long Branch gen 4e_. - 1081) a *_-... 74%|----|| 70 75% Conv dsb 6s.............. 1949/1 3% 3% 3%| 36) 3 4% 
on Y«é N E (Bost Term) 48.1 mM haga *50 -<--- —— “i3"" 2§¢ Philippine Ry lst 8 ft 4s_...1937 J J 8% 8% 9 18) 7 14 
MY 6H & 5 2-0 deb 0... eee elo ALR: egecn cart Phillips Petrol conv 3s 1948|M $| 108%| 108 109 | 37|| 106 112% 
} *Nop-conv debenture Hs ape +4 mes i. i Ht hang Dy, isn Pirelli Co (Italy) conv Ye... 1952\MNi_...__ gir rp o< 89% 95 
@Non-cony debenture 3}46..1954/;A VU) _____ _.--| 9% 15% | Pirelli Co (Italy) conv 7s...-- 
‘Shen-cene debenture 46....1955)J J)  ___ 11% 12 10 16 Pitts Coke & Iron conv 434s A.1952|/M 8)-_-...-- 94 94%| 10) 90 4% 
*@Nop-conyv debenture 46.... concese 11% 12 11 10% 1596 Pitts C Cc Cc aj s8t L4ke oe A Oo ae cell 105% 105% 3 104% 105% 
3368-22000 eS Sl--ua-7 11% 11% 17 Series B 44s guar --1942|A O}...... *108% ----- ----|] 107 109% 
*Conv debenture +e ee Sell ie” 27% | Series C 4350 guar......-.- 1942|M N|_____- *108% ----- -==-}] 10836 108% 
RI MWN)______/#1 inteolesse a 
*Debenture 4s.....-_--.---1957|M.N|__-___ “4% SMI----1| 416 Bie | Beries De Una teOlF All oem “I77]] 10636 10654 
1st & ref 4 48 ser of 1927 --1967 14%] 13 14%} 102) 10% 17 Series F 40 guar gold...... 1953|J Di__.__- *108% _..-- <scgll ‘guant eetes 
t¢Harlem R & Pt Ches let 4e 1054)MN)___ -_- 50 . 4 | Series G 4s guar.-.......1957IM M|_..--- 109% 100%] 2)| 105 10076 
$0 ¥ Out & West rete de.-.-1903 0M 8) 634, ox G4] 3) SM BM | BONS T cone fie nc ---1988)F eee Gigig|-<--] 1g 1168 
peccanscosoceoes le aite-*>= : a7 -4kKs___-. Nj-.-.--|*117.  117%|---- 4 
N Y Providence & Boston 46 1042 ire. *6514 -.-.-|----|| 62) 77 } mgd hy TA gee 190m DI i035! 104% 105 | 23| 102% 107% 
¥ & Putnam Ist con gu 4s--1993)4 0}. --_. 436 48%4|---<'| AAs BO Gen mtge Se series B..... 1975|A ©} 105%4| 105. 105%) 55', 101% 106% 
N Y Queens E} Lt & Pow 3}48 1965)M™/ 110 | 110 110 109 H 4 Gen 4s series C_........ 1977|\J 3| 97%) 973% 98%) 64] 93% 98% 
N Y Rys prior lien 6 stamp...1958/3 J) 106%| 106% 106 5| 103% 108% Pitts Va & Char 1st is quar. 1943|/M Ni_____- oS gaghertes __.. | 106% 107K 
N Y & Richm Gas Ist 66 A_...1961)|MN| 104 | 104 104 , 107% | Pitte & W Va Ist 40 cor A.” 21958|3 DI... *22 30 |....| 32 51% 
N Y Steam Corp 3)48-----. 196914 4 106 56 106% i ¥, a | Hf; Ist mtge 4346 series B......1959|A O} *22 30 |_...\| 36% 51% 
wa BAS Antal 1987| eas 03% om ---g] $4 8) | Met mtgo 4340 series C_-----19004 © 26 | 26° 31 [36] 2 82 
General gold Ss...........1940)F A)... ___ 5% 5%) i) 47 2% | pits y & Ash Ist 4a eer A... —-1048/3 DI__..-- _.-.| 104 106% 
Terminal Ist goid bs ------ 1943|M Ni aT 3656)--- 21] 24 88 | Mitte Y & Ach int 40 car A...-19008 O77 -7 eh cree eee Saw 
N ¥ Telep ist & gen sf 4}48...1930)M W/ 101 %4| 10114 101%] 18)) 101 +4 10334 | me Ban Ee eerie B--~-~-~ =~ 1974\3 Di...... ge pee ero at seeniiee 
Ret mtge 3}40 ser B-......- 71S 3] 11034] 11034 110%] Bl) 108 ¥5 11S | ee Pe erica Da 72 Se See eee se sige) dion 
ap 4-1 re uademepenan ha a) ited o 90 | Port Gen Elec ist 4340...---- 1960|M $| 7734] "76% ~7834| 338] 58% 78% 
66 stamped. -...-.........- pau la~=-|------ 88 89% 704 lst 5s 1935 extended to. ____ Pastas 107% -...-- ..--|} 106 107% 
$50N Y Wantoh & Bost let 4348 046 2% | 2%) 261 oe 111% | t¢Porte Rico Am Tob senv 601942/3 Ji...... 5% 26 | 19] 25 44% 
lagare Palle Power 3340-.-..1008/M4 S| 111 | 11034 111 | Oi) 108 buss | 60 stamped 1942|3 J| 2535] 25. 26 | 7| 25 42 
Niag Lock & O Pow Ist 5s A..1955)A O}_____. 10834 108%) 2] 108 1098 | ssePostal Teleg & Gabio coll 6071953/2 3) 13%| 13% 15 10% 16 
{Nord Ry ext sink fund nd 6308. A O| 103%, 10344 103i6 t 100 6 105'*e Elec Pow ist M 3348.1966|J 4)-..--- 10954 109%! 3.) 10886 11054 
oo os 16 * 
Teenorfolk Bouth let & ref 66.1961/F A| 11 ely. 31 1734 | Pressed Steel Car deb 5s... .. 1961/5 J)------ °70 pe ger ng 
nanos ister: aS Bie 10 10 s 8% 15% t*Providence Sec guar deb 46..1957|\ MI N}_.-.--| *2 34 ---- 1% 4 
N é 48 60 t*Providence Term Ist 4g___.. 1956/™ 8j_...-- *423{ ..-.. | sell wee 4954 
ifasss 4 “"B0|| 118% 124 ‘| Public Service El & Gas 33(8..1968|J J|------| 111 111%| 8} 11014 111% 
A 122% 122% 123% K% 1 Ist & ref mtge 5s es 713 3 ech, .._ith adie wail | 153 1453 
A 105%] 105 10884 rit 103% 10854 Ist & ref mtge 8s ____......2037|3 Dj--..-. aa1, 33h) teks These 
1 
A 10734] 106% 10734) 25) 103 10Gs2 | Purity Bakerton ef deb saz--71908| J] 10355] 103” aah 35,| 95% 104% 
8|-<2-2-]*i6084 iid™"|----]] 108” 107” | FPRadie-Ketth-Orpn pt pdstte | gf fd Pin coc: 
39 «= 5 §*Debenture gold 6s.......1941) 0) 76 67 76 | 55) 55 79 
coupons... 1945)A oO ---ee= *50 ---<-- epee 50 55% $Deb 6s stamped Rw gt 1 J RE es eo i 63 63 
1938 & sub coupons....1945)A 0}... ___ *33 45 |---- Reading Co Jersey Gent coli 4a-1951|A O| 53 53 551 4| 53 61% 
“ 1945 #48 dike: Gen & ref 41s on 3 Jj 73%) 71% 73%, 22) 68 
Apr'3B coupe. 1045|---.\22--22] #31 “AO No2z2|| T2222 TZ. | Gem a ret 4340 series B.--.-1097|3 Jl 73%) 7255 73%' 10) 6046 80 
North prior lien 48.....19971Q 3 7i | 68% 71 103) 65% 62/| 99 105 
Gen lien ry & id g 30 Jan----2047/0 F) 4334] 4114 4354] 138|) 41 5344 | Remington Rand deb 4140 w w.1950/M4 8) 10476) 10415 105, | O2\) OO 10D 
Ret & impt 4340 series A....2047|J 3) 47% 4774) dail fos¢ 7454 | Remeeclaer & Garatass Ge ga.71041/@N|_.....| ....°....- nell nab deielaida 
Ret & impt Se series Gazzzzz20a7|3 }.°"| Sse $97") 2] SOE G5”* | Mepupite erect Corpse ser -ioar|e Al 0334] 0214 0313) 35)) Abi4 F444 | 
Ret & impt 5s series D___-_- Bot) a8. obec] Sell 102% skdic | Gen mege 4340 tote” MosslMN| Oaicl 93 94ic] 37]| 8536 94% 
Northwestern Teleg 434s ext..1944)3 J).....- _ ee 1 ~*7"]] ss9"= ==" | ophetnelbe Union ef 7s “3946/3 Ji_...-- 39 50 |----— ee 5 
vice 6019533 J|.....- 21 
t°Og & L Cham Ist gu g 4e...1948/J 4).____- oo hs a *Rhve- Weetohatie EI Pr Ta 1990) ares a7 a7kl 21% 27% 
wan nanan sanmenes a7 ld o|------ a a es *22% 24 |..-- 

Ohio Connecting Ry ist 4s_...1043|M $|-—- ~~ 108% .---- ---=|| 105 108% } Direct mige ée_---____. ---1952/™8 23% 28 
Ohio Rélooe iat mige de....--1968/M W) 107, | 107° 108i) S71] 108 108$ | Cons mtee Oe oe eee a  Aees|A Olcczs| 2388 23%" il] 22% 3796 
be Rica TPaLG Bl 107 | 103, 10935] C5] 104% 10014 | Meee couv Getencures......1062/™ | 107%| 107 108 | 30l| 1003 408 

Oklahoma Gas & Elec 85¢8-..- Di ...-.- 109% 10935 ‘ ios 108% nan--- " 
debentures.._...........1946|J D}_____- ‘Term thy tec een fe. 100889 31.......1°108%K ..--- _.-.|} 103 10434 
guirio Power NE iotgtaxc-cimaale, AU ia |112 11204) 9 1g unto U machm Term my tecnnoatggBie 2-I HORNE isl] Mag "DG 
~--1945)M NN)... ._- coos S22mR SEsts f00e Cente Sune fas cae n”” I} 43 
Oregon RR & Nav con g Bs owcetl 111% 111% 107% 11144 {oto Grande Wert eee zt eeel 5 “35° -"all 3144 
wnt ty Bae me. Wiis ‘is’. iis | 8 116% 118% | “"¢lst con & coll trust 48 A____1949|A 14%] 9| 14 20 
Ore-Wasb RR & Nav 43______ J] 107 | 106% 107, | 33}) 10836 10734 | Rack Oo 3 iis series D.....19771M § eaten! Bett Mgr 3 are 
Otis Steel 1st mtge A 4}48___.1 J] 75%) 75 76%) 50)) 64% 81K Gen mtge 34s series I______ 1967|M $|....-./*106 ----- af 4s +e 13% 
occa 9 8 8 Ma 
Pacific Coast Co Ist ¢ Se......1946|3 D|______ *52 60_|----|| 53. 60 | T8°R I Ark & Louis lst 4340__1934/™1 8 26 
Pacific Gas & El 4s series G D)ii2 | 112 11254] 28]) 11196 113% | sean ef6e_.... 1.0 a ul 3 a ee 
lst & ret mtge 348 ser H_ Dl 11136] 111% 11145) 32] 109, 112% | eR RE lee? .---- or] 8 |...) 5% 8 
Ist & ref mtge 3 34s ser I_-_- Dj 109%| 109% 109%] 15]| 105% 110% ations st con 4}40..1941/% 5 8%\....|| 4% 8% 
tPac RR of Mo let ext g 4a_- Al 72%) 72% 72% cy Stamped... ---......-.---- 
gold Se...........1938/3 J}..._-. et 10|} 104% 107 
Pacific Tel & Tel 3348 ser B..1966|A O|____- 110} HOM) 3 eae Las | Saquonsy Pow Lad ist Mt aigacipoola Of 106%| 106% 100%] 14|| 105% 10734 
Peden Eien ene C .-.-1908Tt Bi ------ a it 10134 10234 St Jos & Grand Island ist 4a. -1947|3 3|----_- *107% ...-- _...|| 1065 107% 
nwa et BOOlF Fi ------| AUL>Q ----~ =-"% ie . ee ee eee eee 
Panhandle Eastern “"1952|/™ S|_____- 10344 104% adasameodl Oe eet Cat ist Ge....... oma 612... “tes Fe. Fran perme 
Paramoun Broadway Louls Iron Mtn & | Boutl sy cl Si ee 
qrammouss Ficcues act Ga-}oes19.3}.-*°..| 10054 10036] 11 90% 102% | “epitiv & G Div tat g ta. 1933) N)__-_-. oe. 31S ieee 
3348 conv bent atm: "80% 82 20% bs 3 amis Certificates of deposit... ....--|----|------ "68 C6 f---o St 80 
ext 5 al00 ja a 12% 17% 
$°St L Peor ‘¢ = 15% 16%) 31 
Parmelee ‘Trane deb 6e nO ODO E SS een ae Te aoe 50 50 sa 123% 125% | Se L Rocky Ms & Eos a7 eseI | oe 57% 57% 1 524% 62% If 
siaieas ie ther a --ee ------ Pn “222]] "25% “Gr” | geet L-San Fran pr tien 4a A--1960|3 3} 934] 8¥ 93) 125 14 14 | 
Penn Co gu 3}40 coll tr ser B.-1941/F A|------| 10334 103%4| 5|| 10196 10334 |, SOertifloates of deposit... |;--5} 9.) S% Oi! Oil] 736 14s 
Guar 3 }s trust etfs C____._ 1942|J Dj___._. *104 =: 10434/----|| 101% 103% i. Pore ee oe 9 7% 14 
Guar 3 Ye trust otfs D__....1944)J D)_..._. *1043§ ..-.. --s-|| 9934 103% sen enn ae ~~"i578\M 6 034, 8% 934 248] 756 14 
Guar 4s ser E trust ctfs_____ 1952) MN}... .-. 104 104 16]| 98% 105 Chis of series A__.... 9 8% 9 751 7% 13% 
| ee 1963, F Aj__--- 103 10334] 46]) 9836 1086 Oe ee te ramped; lai] 60%! 60%¢ 60%] 20| 5435 65 
qeioeeine nan ettas--Nov 19015 jl izx| tem 17% i9| i5% 3a [Ip 
+ 
SGen & ret ¢ be cerles Ae. 1900) 3] 1055] 10% 1055) 31) 8% 15% |p 






































For footnotes see page 549. 
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| Votume 149 New York Bond Record—concluded—Page 6 549 | 
Friday Week's ' ® . Week's 9S 
os Syl Ten"| mance or || Range BONDS Last “Rangeor | 
N. Y. STOCK EXCHANGE 5 Sale Friday's ; Since N. Y, STOCK EXCHANGE Sale Friday's 3 
Ended J SA] Price Bid & A Jan, 1 Week Ended July 21 | Jan. 1 
| Low Htb| No.\|\Low High 
8t Paul & Duluth Ist con g 4s..1 OD We ctieae. oreo Ves ak ----|| 87 87% | Virginian Ry 358 series A_...1 105% 109% 
$°St Paul E Gr Trk ist 4348...1947/3 Jj__.... *4 § joes 34 6% | $§*Wabash RR Ist gold 5e_...1 34 «=49% 
3°St Paul& K CShLgu4s..1941/F A) 6%' 6 7 14 3% =O §°2d 58 1 15 28% 
St Paul Minn & Man— . “1st lien g term 4s.........1954/3 J 244% 28 
tPacific ext gu 4s (large)-...1940/J J) 98 | 98 98 5|| 96 98% *Det & Chic Ext Ist 5s..... 48 52% 
8t Paul Up Dep 5s guar_._...- 3 J} 117 | 116% 117 20|) 114% 118 Seen aoaes Dee 15 6. 12% 17% 
*Omaha Div g@ 3}48..... 1 1 
8 A & Ar Pass Ist gu g 4s_.._-- 1943|3 J) 57%! 50 57%| 66|| 47% 68% *Toledo & Chic Div g 4s._..1941|M 43 5 OM oo” 
San Antonio Pub Serv 4s--...- 1963jA O}______ 106% 1 9|| 10534 10744 | t*Wabash Ry ref & gen 5 4s A_1975|M 6% 14 
San Diego Consol G & E 4s....1 MN] 110%] 110% 110%] 6/| 108% 112 Ref & gen 5s series B_..... 1976 13 
Santa Fe Pres & Phen Ist 58_..1942)M $|___ *109% _--.- ..--|| 109 110% Ref & gen 434s series C__..1978 5 12% 
t*Schulco Co guar 6 }4s8.-..-.- s > ee #20 23 |.---l| 15% 20 *Ref & gen 5a series D.___.- 13 
ee, op , RTS:  , EEE: 20 21 7; 15 21 Walker (Hiram) G&W deb 4s 1 104% 107% 
Guar s f 6 343 series B_____- 1946)A O| |” >< <es PS ae, ae Walworth Co Ist M 4s_...... 56 
|. 8. ES SER AQ 30 30 16)} 25 % 6s debentures............. 73 
Scioto V & N E Ist gu 4s_.._-- 1989|M Ni; a Sea. _---|| 116% 119% | Warner Bros Pict6s debs.....- 88 92 
$t°Seaboard Air Line Ist g 4s..1950/A O}______ *10 14 |..--|| 10% 19% | %*Warren Bros Co deb 6s_._.. 85 47 
*Gold 4s stamped....._.-- 1950})A O} _____ 9% 10%] 12 8% 17% | Warren RR Ist ref gu g 348..2000/F A 40 40 
Adjustment 5s_....... Oct 1949/F Al | 1% 2396 2%) ---- 1% 4 Ww Cent Ist gold 48..1948)Q M 67 67 
§*Refunding 4s............ 1959)A O| 4% 4% 3% Wash Term ist gu 3}4s....... 106% 109 
Certificates of deposit.......}----|_.___. *3% A Yoaeu 2% 6% Ist 40-year guar 4s___...... 107. 109% 
“1st cons 6s series A__..._-- 1945|M $|""634) 5% 65%! 108) 11 Westchester Ltg 5s stpd gtd__-1 123% 129% 
Certificates of deposit... ....|---- 5% 6% 4% 10% Gen mtge 3}4s.......... -. 105% 109% 
§*Atl & Birm Ist gu 4s____. fe Mete *13 14%}----]] 12 17 West Penn Power ist 5s ser £.1963|)M S 120 119% 122 
t¢ All 6s A ctfs...1935)F Aj 3% 3 4 26 2% «5 Ist mtge 334s series I__..... 110 112% 
“Series B tes....... 1935|F Aj__ *2% 4%i)---- 2% 5 West Va Pulp & Paper 434s ..1952/3 D 105 107% 
Shell Union Ot! deb 3 }4s....-- 1951) M 8} 102252) 102223 103 | 217}| 1022%2106 Western Maryland Ist 4s.....1952|A 0 % 76% 89% 
Shinyetsu El Pow ist 6 s_.... 1 «ie 53% «5B 2|| 53% 62 Ist & ref 534s series A_..... 19 90 82 
Siemens & Halske deb 6}4s.--1951/M $|___ 71 72 10|} 53 75% | West N Y & Pa gen gold 4e__..1943/A O 104% 107% 
*Silesia Elec Corp 6 }48-....- wa WF Al_.....] 922% ..... ----|| 20 234 | ¢teWesterp Pac ist 5a ser A...1946|/M 4% 23% 
Silesian-Am Corp coll tr 78....1941|/F Aj______ *68 i a a *5e assented. ._........... 13% 23% 
5 Sena A Ol 995%} 99% 100 52|| 91 100% | Western Union Teleg g 4}4s_.1950|MN 55% 68% 
Skelly Oil deb 4s_............ J} 104 | 104 104%] 9} 102% 105 year gold Sa. ........... 57% 73% 
{Socony-Vacuum Oil 3 4s_...- 1950|)A QO] 1021592102132} 6}| 102%522107% 30-year 5a_............... 57 72% 
South & North Ala RR gu 5s..1963)A O} *118 121 |{..-.|| 115 118% | Westphalia Un El Power 6s..1953|5 J * 17% 22% 
South Bell Tel & Tel 3i46__... A O} 108%/ 108% 108%] 15)| 106% 110 West Shore ist 4s guar....... 2361 50 45 59 
Southern Calif Gas 434s_....- M A| 105%| 104% 105%] 20}| 104% 108 Registered... -...........- 2361 42% 52% 
ist mtge & ref 4s__........_. 1965|F Aj 108%| 108% 108%] 8|] 108\4 110% | ¢whceling & L E Ry 4a ser D_1966|M $ &: 104% 104% 
Southern Colo Power 6s A_.... 1947|\J 43) 105%] 104% 105%] 11]} 100 105% RR ist consol 4s_.......... 194! 109% 114 
Southern Kraft Corp 434s8_...- 1 3 Di 92%| 92% 93 22|| 90% 95 Wheeling Steel 4348 series A_..1966|F A is 97 
Southern Natural Gas— White Sew Mach deb 6s_.____ 1940 100 10136 
Ist mtge pipe line 4 }4s.....- 1951)A 9) 105%) 105 =:105 32|| 101 105% tee Wiikee-Barre East gu 56.1942|3 D 10 
So Pac coll 4s (Cent Pac coll) _-1 3 Di 46%] 45% 47%) 79|| 40 58% & Co lst M 4s series A.1955|3 3 100% 105 
Ist 434s (Oregon Lines) A...1977)M 8} 5014) 47 51 | 167|| 40% 61% Conv deb 3%{e............- 88% 
GO CRs cwcicdinassiscce 1 MS! 46%) 44% 47%/ 145)| 39 57% | Winston-Salem S B let 4s__... 960 110 114 
. E) ee MINI 46%] 43% 47 | 345)| 37% 57% | geWis Cent 50-yr ist gen 4s_..1949/J 7 Us 
CN BO ok coainae MW! 46% 43% 47%| 357| 37% 57% Certificates of deposit.......|____ 6% 9% 
10-year secured 3%{8.......- J 3} 59%, 57% 102{ 51 §*Sup & Dul div & term Ist 4s '36|/M N 4 7 
San Fran Term Ist 4s.....-- AO 8245) 82% 83 72} 80 9% ny nny RO Si caaehek sesh atone 
Wisconsin Elec Power ~~~ 1968) A 
So Pac RR Ist ref guar 4s..__- 4 J) 64%) 63 65%4| 214| 5534 72% | Wisconsin Public Service 4s...1961|5 D 107% — 
Ist 4s stamped__........... gh BR eee BR ae ae wn--!] -se-- -re-5 $i Wer & Cons East let 4 }40.- 9043/3 
Southern Ry Ist cons g 5s....- J 3) 85%) 84% «86 77 91% oungstown Sheet & Tube— 
Devel & gon 4s series A....- A Ol 55%| 54 57 | 44 61 Conv ‘deb 4g........... a 100 ©110 
Devel & gen 68............ AOl 72 70% 72 76| 57 76 lst mtge a f 4s ser C....._.- 103% 107 
Devel & gen 6}48.........- A Ol 77%, 74% 77%) 109 804 
Bini ines....... “YS ceeee “ful all oo 
So’ western Bell Tel 38 Meee B. jo “110% saete 4s, 26|| 109% 112% e Cash sales transacted during the current week and not included in the yearly 
lst & ref 3s series C.......- FY RAs 108% 108%] 13)| 104% 109 range: 
So’ western Gas & El 4s ser D_- MN 106 106%} 11/| 105 109% No sales / 
*tSpokane Internat Ist g Se... SS ee 21 22%| 21 12% 22% r Cash sale; only transaction current week. @ Deferred delivery sue; only 
Staley (A E) Mfg ist M 4s.... r4 - 91 210000. - oon ak. +e tears +. - ‘wy pon oy © Gas te =, ae naan in year’s songs. 
Standard Ol! N J deb 3a....... 105%| 105% 106 9 interest. egotiability impaired by maturity. 
acca dba peeknad J 3 10050 10856 ioe” 47|| 108 106 the dollar quotation per bonds. Accrued interest payable at 
Studebaker Corp conv deb 66. 3 dj 88 52} 68 70 exchange rate of $4.8484 
Swift & Co let M 3%s_.._.._- MNI 106%| 105% 107 20|| 105 107% 1 The following is a list of the New York Stock Exchange bond issues which have 
Tenn Coal Iron & RR gen S8...1951|3 3) nee _..-|| 125 been called in their entirety: 
Tenn Elec Pow ist 66 ser A.... 4 Di i00%/| 100% 100%] 14|| 94% 101 Genera] Motors Accept. 3s 1946, Aug. 1 at 10244. 
Term Assn of St L Ist g 44s... ae *100% ...-- _...|| 100% 102% Goodrich (B F) 6s 1945, Aug. 2 at 103. 
1st cons gold Se...........- _- RARER *116% _-.-- _---|| 1138¢& 116% Home Owners’ 2%s 1949, Aug. 1 at 100. 
Gen refund s f g 4e......... 3 J 110 110 110%| 43]; 103 110% Nord Rys 64s 1950, Oct } at 102. 
kane & Ft § gu 5s A... FA! 36 86% «86 4i| 79 95 Paramount Pictures 6s 1955, July 31 at 100. 
Corp deb 3s_..-. oN 3 Di 105%! 105% 105% 46| 104 108% Paris Orleans 5348 1968, Sept. 1 at 100. 
3s debentures. ...........- ry 5} 105 | 104% 105 | 144}| 103% 105 jae ey 9p ou eo July “ os Seeis. 
Texas & N O con gold 6e......1043/4 3) __ | aes 91% \.---1| ene-- o--- - eeling & Lake Erie ’ . . 
Texas & Pacific Ist gold 6e_... 4 Di'jis | 117% 118%] 26]/ 113% 119 t Companies oo betas tn tenhsoneey, receivership, or reorganized under 
Gen & ref Se series B._......1 A Ol 87u%| 86% 87%) 32i| 78 89 Section 77 of the ptey Act, or securities assumed b. com 
Gen & ref 5e series C._.._.- rs eee *87 ee See. rad 4 2 eee oSeS Bae HERES putes. No sales transacted current week. 
Gen & ref 5e series D.......1980}4 @) *86 87%'..-- Bonds selling . 
Tex Pac Mo Pac Ter 54s A...1964|M $! 103% 103%; 1]| 96% 103% ok Dee Gara? te Gamnint guts > En 
Third Ave Ry ist ref 4s....... gy 44% 14%! 31|| 37% 46% No sales. 
Adj income 66........ Jan 1960)A Ol "oy; 9 9% 78) 7% 18% 
Ave BR ist g 0....-1 gt Gilbane *93% 96% ....| S74 98 
Water Asso Oil 3 }4s-....- 4 4) 10554] 105% 105%) 11]) 105 1074 Transactions at the New York Stock Exchange, 
Tokyo Elec Light Co Ltd— 
1st 6s dollar series.........- 3 Di 52 | 51 53%) 97|| 51 60% Daily, Weekly and Yearly 
Fol toas s westinetaiosola Ol ---| 20 SSL Shas 
=A POUR Ve *60 ulead 
Tol W V & Ohio 4s series C__.. M $"-" ~*~ *106% ba Ee pobek $8 Stocks, | Ra@road ° Fon 
Toronto Ham & Buff ist g 4s... DS aera: #98 100 |....|| 97% 100 Week Ended | Number of| Miscell. |Muntcipal &| States — 
Trenton G & El ist g 6e....... ; el meeEre *125% _..-. beta vf 13846 July 21 1939 Shares Bonds For'n Bonds 
Tri-Cont Corp 56 conv deb A..1 :.|* paul 
*Tyrol Hydro-Elec Pow 7 }4s.-1955| M@ N|"" 7" ” nat; «oie “--"|| 20 23% | Saturday.....-. 205,760] $1,230,000] $173,000 $21,000] $1,424,000 | 
Guar sec e f 76 ae alah ae F A * 29% pint 25 26 Monday oe ©eeade 1,751,7 6,417,000 636 ,000 774, 7,827 000 
+ pa Ce Tucsday-------| 1887/6701 7'2n2'000] 811.900) 173,000) $248,900 
Ujigawa Elec Power 6 f 7s....- Lad 74 15 251; 71% Wednesday ...- ,022, 590, ’ ’ 694, 
Lal (Mo) 3%8..... J ‘| 19r si] 1968) 107%] sol] 106 110 | Thureday.---.- 805.930] 3.657.000] 565,000 58,000] 4,280,000 
t#*Union Elev Ry (Chic) ver} . ys Paes, oe ks ea 104 110% Friday_..-.---- 1,265,170} 6,441,000 869,000 281,000} 7,591,000 
nion Ol! of Calif 6s series A__.1 * bette 516 | 
Ss iaeaiene Re: ee 1952|3 J|"j6714 107% 116% 35|| 106% 1094 Total. .....-- 6,938,530! $29,597,000' $3,597,000 _$1,867,000' $35,061,000 
inion Pac RR ist & id gr 4e...1947/3 J) 11414) 114 =114%| 52)| 111% 115 
Ist lien & ref 4s...... -June M 8! 108%| 108% 108%] 38)| 10496 11054 Sales at Week Ended July 21 Jan. 1 to July 21 
Ist lien & ref 5s...... June M 8) 112% 113%] 18]/ 110 116% New York Stock 
34-year 334s deb..........- 0 eae 99% 100 53|| 94 100% Erchange 1939 1938 1939 | 1938 
Uaned Bioowh of Am deb 5a... ho “07% 4 108% 3 ‘107 109% 120,441,2 147,200,898 
m — 107%| 107% 10 —No. of shares. 938,530] 10,670,995 441, 
United Cigar-Whelan Sts 6a.--1952|4 ©| °7,°| "0237 "7302/ “Zl 70 gaiq | Stocks aby : 
United Drug Co (Del) Ss...... ms) 31 79 8134] 253]] 69 8155 | Government.-------- $1,867,000} $1,405,000] $50,304,000} $83,992,000 
U N J RR & Canal gen 4s____. Fe Bel *110 9= fl |---|] 109. 110% | cone and foreign... _- 3,597,000] 4,276,000} 138,214, 135,560,000 
§3*United Rys St L ist g4s...1934/5 3) 29 30 24% 30% | Ratiroad and industrial| 29,597,000] 43,463,000] 728,922, 783,252,000 
U 8 Steel Corp 38 debs__.__- 3 Di 106 | 106 106%] 96|| 104 106% 
Un Steel Works Corp 6348 A_-1951|3 Dj) *360«©=— 39 |-...|] 36 50 eet $35,061,000! $49,144,000! $917,440,000] $1,002,804,000 
Sec s f 648 series C_..._.- ee eee 38%|....1| 37 50 
¢sink fund deb 634s ser A_..1947|3 J|---- ” 36% 36% 35% 50% 
United Stockyards 4442 w w..1951|A O|-"- ” 87% 88%! 16]| 83% 90 Stock and Bond Averages 
ee ee ee ee ee--- resale Al oOss] abe 10028) BSH Se lores 1 elt | clieael of tati 
st 5a... 101% ing averages represen 
2§°Utli Pow & Light 5}s_...-. 947|3 Di 774%| 76% 77%) 27 77M Below are the maany same — 
° eden F Al 77-| 75% 77 | 33)\| 65% 77 stocks and bonds listed on the New York Stock Exchange 
Vanadium Corp ot Am conv 58.1941|A ©] 191%| 101 101%| 14/| 96 103% | as compiled by Dow, Jones & Co.: 
Vandalia cons g 4s series A....1955|F Aj *108% 109%/_...|| 106% 108% 
Cons s f 46 series B__....... 1957|M Nie ONE... chee _--.|| 106% 109% Stocke Bonds 
Vera Cruz & Pacific RR— 
ne July coupon off. .... Pe : beeniel es “5” dames Bam, 4 if 10 10 
44s assented...........1934/) J. ie». 
Va Elec & Pow 3340 80r B..-- 1968|M $__ 7 > 109% 110%) 28 107% 111 Dao | 2 | 15 —_ a. Fan. — .. — 
Vs Iron Coal & Coke Ist g 5...1949)M 8)" 77 32% 35 | 164 27% 35 ites | poate | Seo | meomel Gees | meme | nee ponte 
Va & Southwest Ist gu 58_----2008)3 | 3|777--- *55% 80 |....\| 72 72 nes 
BS6 CUED BP cne-cncevesnone , |a occeee oe. eo July 21-| 143.46] 29.86] 25.53 48.41] 107.68] 93.61] 49.45] 109.06] 89.95 
July 20.| 141.24] 29.08] 24.93] 47.51] 107.71] 93.39] 48.96] 109.08] 89.78 
July 19_| 142.64) 29.14) 25.22) 47.92] 107.71] 93.18] 49.30] 109.11] 89.82 
July 18_| 143.76] 29.53] 25.57) 48.38) 107. 93. 49.16] 109.18} 89.81 
July 17_| 142.58] 29.14) 265. 47.98] 107.67| 93.36] 48.91] 109.07] 89.75 
July 15_' 137.88' 27.49' 24.72' 46.19' 107.78' 93.05' 47.85' 108.94' 89.40 
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550 New York Curb Exchange—Weekly and Yearly Record July 22, 1939 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account tg taken of such sales in computing the range for the year. 

In the meereane oxtentve list we furnish a complete record of the transactions on the New York Curb Exch: for the 
week beginning on last (July 15, 1939) and end the nt Friday (July 21, 1939). It iseom entirely 
from the daily reports of the Curb itself, and is in to include every security, whether stock or bond, in 
which any dealings occurred during the wee > 

é# riday Sales Friday Sates 
Week's Rang«| for | Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
STOCKS Sale of Prices Week sTOCKS Sale of Prices Week 
Pa'| Price | Low Htgh| Shares Low High (Continued) Par\ Price | Low High\ Shares Low High 
Acme Wire Co common.10|_____-}__...  ___--] ------ 14% July) 16 May | Berkey & Gay Furniture.1) _.._- 4 ly 100 % Apr % Jan 
Aero Supply Mtg— Purchase warrants...-.| ____- 416 816 100 % Mar % Jan 
New class A...------- Bl seenbehucahe. snoenenad 18% Feb| 21 June | Bickfords Inc com.....-.. | 14%) 14% 15% 600; 13 Jan} 17 Mar 
New class B__..------ i 2% 3% 3%! 1,300 3% July Jan YE SE met AE a ee z34 Mar! 40 June 
Ainsworth Mig common.) ___.. 6% 6% 5% Apr 8% Jan | Birdsboro 
Alr Associates Inc com..-1)______ 7 7% 600| 6% Apr II Jan & Machine Co com....*| ___-_- 5% 5% 100 4% July 8 Jan 
§Air Investors common..*| ____- 1% 1% 400 June} 2% Jan | Bliss (E W) common-.-.-.- 10%} 10 11 2 Apr; 17% Jan 
Conv preferred...--.-- _ 14 14 100; 14 June; 18 Jan | Bites & Laughlin com....5) 19%) 18% 19% 350| 13% Apr| 20% Jan 
Warrants... ..--------|..----|----- eo ctpal haan 54, Apr Jan | Blue Ridge Corp com... 1 1 1% 700 Apr 1% Jan 
Gt Southern..50| 67%| 67 67% 200 Apr| 71% May $3 opt conv pref_.....*|_____- 40% 200| 34 #£«Apr| 40% July 
Ala Power $7 pref_.--.-- *| 96%) 94% 97 560| 71 Jav| 97 July | Blumenthal (S) & Co..-.*| 6%) 5% 6% 400} 4% Apr) 9 Jan 
$6 preferred. ....----- *| 90%) 88 91% 400| 62% Jan| 91% July (H C) Co com...*|____-- 3 3 200 2% Jan 4 Feb 
Alles & Fisher Inccom. *|..._- POMER FRESE oP OTR A 1% Mar| 2 Mar 7% ist preferred....100)____-- 22 24 60| 17% Apr) 26 June 
Alliance Invest com....-*|....--|_..-. ~-_--| ------ % July 1% Jan | Borne Scrymeser Co.....25) _....|..... --_--| ------ 10 Jan} 14% May 
Allied Internat Invest com*| ____- o ov hte meaed % Jap Jan | Bourjois Inc........-.--*|__._-- IE SERS) SESS 3% Jap 4% June 
$3 conv pref.....-.-- DC ccealsasas “dso kuk aaeees 8% May| 9 #£=Mar | Bowman-Biltmore com... 1% 1 1%| 1,200 1 July; 3 Jan 
Allied Products com....10) ___-- s 8 100 7% June 8 July 7% ist preferred....100)____-_- 7 11 650 7 July} 24% Jan 
Class A conv joo -oS0)|...--- chen: Beotly seabed 17 May! 18% June 2d preferred..........*|____-_- 1% 2% 800 1% July 5% Jan 
Aluminum Co common.-.*| 121 117 124 3,365| 90 Apr; 131 Jan | Brazilian Tr Lt & Pow...* 8% 8% 8% 600 7% Jan| 12% Mar 
6% preterence......100)____.- 114% 114% 110% Jan) 115% Mar | Breeze Corp....-.--..-- 4% 4% 4%] 2,200 3% May; 11% Feb 
Aluminum Goods Mig...*| _.---|_..-.  __ | oe Apri 17 July | Brewster a | Sle 7% 8%\| 9,000! 7 May! 1236 Jan 
com*)____.. 5 5 Mar! 6 June | Bridgeport Gas Light Co.*) |... ___-_} -__-_- 32 Jan| 32 Jan 
Aluminum Ltd common.*| 131 127 132%) 4,150) 104 # Mar| 141 Jan | Bridgeport Machine....- 4 3%0=CO4 1,400 3% Apr 7% Jan 
6% preferred.......100)____-- 111% 111\% 100} 108 Jan| 111% July | _ Preferred........-.- | RE FeiprtgSe * jc nbarRe May| 77 Mar 
com..1 1% % 1 100 1% Mar 3% Jan | Bright Star Elec class B..*) ..--|.....  _._--| ------ % June % Jan 
American Book Co....100)____.- Like  Wantel Seaame 44 June| 60% Jan Corp class B.......*| ___-- 1 1% 400 1 Apr 1% Mar 
Amer Box Board Co com.1) .__ _ - - 64% 6% 300| 5% Apri 9% Jan Drave¢ucadnoons Baie 2% 2% 300; 2 Apr} 4% Jan 
American Capitell—- =| fj; ff “J "| %% preferred....... 100} ___.-- 28 29% 250| 21% Apr| 32 June 
Class A common....10c)_.._.-)_.... ___-.]| -.---- 2 Apr! 2% Mar | Brillo Mfg Cocommon...* ___-- 13 13 100} 9% Jan) 13% June 
Common class B....10c)___.-- big Ske 100 Jan % Jan Diecrmanpardeeace -, 32% 32% 10| 29% Apr) 32% June 
$4 Diane woscubhicacd  eddnal paved 18 Apr! 23 Feb | British Amer Ollcoupon..*| 22%| 22% 22% 900; 20% Apr) 22% Mar 
$6.50 prior pref......-*| ....-|_..-. --.--} -.---- 64% June| 75 Mar; _ Registered ........... ©) ccantbakeale lei ol dens hae 20% Apr) 22% Jan 
Amer Centrifugal Corp..1 K% % 1 800 June| 2% Jan | British Amer To 
Be ony: vn leet 25} 32%) 3 32 150 J 35 M rare mee | 7 7 7T-) 81k% 21%) ~—«-300 31% ~~ 32K Pad 
eaaecocecoece 1% BM an ar Am dep rets ord reg_...£1)__..-- 21% 21% 300 y une 
Class A with warrants.25|_____. peg See OP RT 25% Apr) 324 Mar Celanese Lta— 
| RS apes | ee 1% 1% 800 1% June 2% Jan Am dep rets ord reg..10s|_____. 1% 1% 100 i9 Feb 1% July 
Amer Cyanamid class A.10)_____. 26 48626 50 Apr! 30 July | British Col Powerel A_...*)__..--|_..-- SNe, Bip e 23% Feb! 28 June 
Clase B p-v..... eon-- 27%| 25% 28%! 16,600) 18% Apr) 28% Jan | §Brown Co 6% a ee 12% 12% 250| 7% Mar) 20 £Jan 
Amer Foreign Pow warr...|_____- % %16 June 1% Jan wn Fence & eom.1}_____- 5 5% 200} 4 Apr 7% Jan 
Amer Fork & Hoe com..*| ___ _- 10% 10% 200| 8% Apr) ii Feb TO AS ESSA ES RR rae Sake 20 Apr| 23% Jan 
Amer Gas & Elec com...*| 37% 39%| 8,600) 31 Apr| 40% Mar | Brown Forman Distillery.1| _____ 2% 2% 600 1% Apr 4% May 
=a cbhgooien *| 112%] 112% 113% 350| 112% Apr] 116 Jan | $6 preferred.......... , See ReT RP ALT SES CE 40 May| 42 May 
General Corp 10c 4 4 1,200 3% May 4% Jap | Brown Rubber Co com...1 4 4%| 2,200 2% Apr 6 Jan 
— napa ee) | eee 26 27% 175| 24 Jan| 28% Mar | Bruce (E Co com.....5) _.__. oie ieee deinmae 9 May) 17 Jan 
$2.50 preferred... -...- 1} 31%) 31% 31% 25| 27 Jan| 31% Mar | Buckeye Pipe Line... 60} _____- 28 32% 200| 27% Jan) 34% Mar 
Amer Hard Rubber Co..60|____ _- 7 \Y 150} 6% Mar) 10% Jan | Buff Niag & East Pr pref25| 22 3 33 1,700| 19% Apr) 23% Mar 
Amer Invest of lil com...*) ____- 33% 33% 25| 26% Jan| 34% June | $6 ist preferred.......*|  .__. 105% 105% 100} 102 Apr| 107 Jan 
Amer Laundry Macy...20|_____- 16% 16% 200 15% Apr) 18 Mar | Bunker & Sullivan 2 13%| 13% 14% 900; 11 Apr} 15% Jan 
Amer Lt & Trac com... 16%| 16% 17%| 4,200; 13 Apr; 18 Jan | Burma Corp Am deprets..;.._...|...-. —-.--| ------ 1% May 2% Jan 
6% preterred........25) _.__- 29 9 25% <Apr| 29 £=June | Burry Biscuit Corp..12%c|____- 1% 1% 200 1% Apr 2% Jan 
Amer Mfg Co common 100) 12%) 10% 13 275 9% Apr! 15 Jan | Cable Elec Prod com...50c)|_____- % % 100 % May 1 May 
Preferred... .... ----100 54 20| 54 June| 66 Jan Vot trust ctfs..... EE éancclecane Rabin adaaeh % Jan 1% Mar 
Amer Maracaibo Co.....1 14:6) 3,200 | Jan 14 Mar «& 
Amer Meter Co........- 29%| 28 29% 20% Apr) 29% July Am dep 54% SN Eck. batman 3% Feb) 4% May 
Amer Potash & *, SR 69% 70 125) 65 Feb| 70 Apr ba Sugar Estate..20|....._|.....  ___--| --_--- 16% Feb) 17% Jan 
American Republics. ...10 6% 6%| 1,200 5% #OApr 9 Jan | Canadian Car & Fdy pfg25).....-|..... ___--| ------ 19% June) 33% Mar 
Amer Seal-Kap com.....2)____.- 6% 6% 4% Jan 7 June | Cndn Colonial Airways.-._1 . 7% 8 6,100 4% May 8% June 
Am Superpower Corp com* 6,000 % Apr 1 Feb Indus Alcohol A*|_____. 1% 1% 300|; 1% Apri 2% Jan 
Ist $6 preferred ..... --*| 74 74 74 10C| 67 Jan| 77% Mar Marconi...... 1 1% 1% 1%| 3,400 % Apr 1% June 
$6 series preferred _ .... *| 18%) 16% 19%} 4,100; 13 Apri 27 #Feb | Capital City Products...*| ____- SRA, PRES ality 4% July} 8 Jan 
American Thread pref...5)____-- 3% 3% 400 3% July 3% Apr | Carib Syndicate....... ae big «1 3,800 % Feb 1% Mar 
Anchor Post Fence... -.. iccoads 1% 1% 200; 1% Jan| 1% Jan | Carman & CociassA....*| ...|.....  .-_!| ..---- 20% May| 22 May 
Angostura My pp heouen 2% 2% 900} 2% Apri 3% _ SSeS CB Eu eee 3% Apr) 4% Jan 
Apex Elec Peel oacaa 11% 11% 200} 10 Apr! 14 Jan | Carnation Co common...*|_____- 32% 33% 500| 24% Jan) 33% June 
A Pow pref *|_____. 110% 111 130} 108% Jan| 112 Mar Cee EE, ccdanene dst henees 4% Apr %16 San 
$ | RR aE PO icin 86 June % Feb | Carolina P & L $7 pref...*| 98 98 120| 85 Feb \% May 
Arkansas Nat Gascom...*| 2% 2% 2%! 2,300 1% Apri 3% Apr| _ $6 preferred..........%| 91 91 10} 78 Jan} 92 July 
Common ciags A......*) 2%) 2% 2%| 1,900) 2 Apri 8% Apr eeeed| 13%| 12% 14 3,900} 10 Apri 21% Jan 
Preferred... -... ine bes 7 6% 67 1,800 56% Jan 7% Apr | Carter(J W) Cocommon.}}...___-|.....  ___-_} -.---- 5% Feb May 
Arkansas P & L $7 pref..*| 95%) 94% 95% 220| 78% Apr! 95% June | Casco Products......... *| 13%) 13% 15 500 Apr} 15 Jan 
Art Metal Works com...6) 4% 4% 5% 700 4% July 7% Mar | Castle (A M) common..10)____ _- ee a eee eo 1 May| 23% Jan 
Ashland Oil & Ref Co... 5 4% 5 3,100} 4% Apr| 5% Feb | Catalin of Amer....1| 3 3 3%| 1,900) 2% Apr % Jan 
Assoc Breweries of Can.__*)___.--|..... .-.--| --..-- 16% June! 16% June Celanese Corp of } 
Associated Elec Industries 7% ist pref...100| 100 97 100% 625 76 Apr} 100% July 
Amer deposit jeeoell} 9%) 9% 9K 400; 8 £=jJan| 10 #£=Mar | Celluloid common.16|_____- SEES Mie ~ eat une} 5% Mar 
Assoc Gas & Elec — $7 div We PS 19% 19% 50; 18 A 27% Mar 
Common............-i 3, % ay 100 % Jan 1,9 Jan lst preferred_......... og EE Tapes PFbES 48 Feb| 61% Mar 
Class A..............1 16 % %| 3,700 % Jani 1% Jan | CentHudG&Ecom._..*| _. 14% 14% 100] 13% Jani) 14% July 
$6 preferred..........*|...._- 8% 9% 700| 5% Jan| 11 #£=Mar | Cent Maine Pow 7% pi 100|__.__. 103% 103% 10} 90 Apr] 103% July 
Option warrants....... 164 leg leg 500 ‘6g = Jan 144g Jar | Cent N Y Pow 5% pref.100| 94%| 94 20| 85 Apr) 97 une 
Assoc Laundries of Amer.*|__._...|..... _._.-} --_-_- % Jan Jar | Cent Ohio Steel sideman 8 7% 200; 6% Apr 9% 
Assoc Tel & Tel class A..*|......|..... -..--]| ------ 2% May| 2% May Cont Pow & Lt 7% ptd 100) ad 104% 105 200} 85 Jan| 105% June 
Atlanta Birmingham & Cent & South West Util 60c|_____- 1% 1 1,600 1 May 1% Jap 
Coast RR Co ..-100]) 66 65 66 20! 65 July; 68 Apr | Cent States Elec com.._.1)______ 516 56) 1,200 % «OApr Tye Jan 
Atlanta Gas Lt 6% pref 100| _____- + RE So, OR ee 96% Jan| 98 Feb 6% preferred.......100|.__.-- 3 3% 450; 2% July) 5 ar 
Atlantic Coast So _alalbiget 3% 3% 2% Apr) 4 May 7% preterred.......100) ___-- 8% 11 125} 7 June| 14 Mar 
Atlantic Coast Line Co..50| 20%) 19% 20% 270| 17 #4°Apr| 31% Jan Conv preferred......100)...__.|.._..  ___--] ----_- 3 June} 5% Feb 
Atlantic Rayon Corp... _. 1 3% 3% 3% 100 3% Feb 4% Jan Conv pref opt ser "29.100|______ 3% 3% 50 2% «2Apr 4% Jan 
Atlas Corp warrants...... 1 % 1 4,400 % Apr i Jan | Centrifugal Pipe......_. 3%| 3% 900} 3% May| 4 Jan 
tao taeette.---- HEPES, WIC IR a Se esas 2% June} 3 June | Chamberlin Metal Weather 
Atlas Plywood Corp... .. 16%| 14% 16%] 1,900) 12 June} 25% Jan Dd attiiintitnnsstt.cocndlaccte bohsiennmccad Apr} 7% Jan 
tAustin Silver Mines. ...1) \% % %! 1,600 ig June % Jan | Charis Corp....._. te RS CASES. 5% July; 7% July 
Products... ._5).....- 2% 2% 900; 1% Jan} 3 # £Ape | Cherry-Burrell common..5| ____- 134% 13% 200| 712 Apr) 15 £«Jan 
Automatic Voting Mach..*|_____- 7 7 200| 6% Apr 8% Jan | Chesebrough Mfg......25) ____ 113. 113 50} 110 Apr] 130 Jan 
Avery (B F)............6)...._- 3% 3% 200 2% Apr 4 Jan | Chicago Flexible Co 6|__.... 70 73% 900 Jan; 79 Feb 
PP BELAN sc nctldheia dst’ sopeue cbewea 15 Apr 16 Chicago Rivet & Mach...4)...._..|..... -..--] ------ 5% Apr) 8 Jan 
6 Ptati ckccodtvsase scsvewoxcss 14% May Feb | Chief oak SR NARI Ege aR Ne % Apr % Jan 
Oe ee Re ee we % June| 1% Jan | Childs Co preferred....100| 44 43 47 325) 34% Apr; 58 Jan 
Aviation & Trans Corp...1) 25%| 2% 2%| 4,500) 2 June Jan | Cities common..10) 5%| 53% 6%| 5,600) 5% July} 9% Feb 
Axton-Fisher Tobacco— dotbution w---*| 53%) 53 55 1,400| 43% Mar| 5914 June 
Class A common... _. 10} 43%| 43% 60| 35% Mar| 48% May te Ok ed emeone 3% Feb| 5% July 
Atrshire Patoka Collieries 1 2% 2% «2% 100; 2% July} 2% July em chen _ seeaeec 50 10| 37 Mari 55 # July 
Co....%| 20%} 19% 21%] 1,700) 14 Apr} 29% Jan | Cities Serv P & L $7 pred.*|.. 76 81 250| 55 Jan| 84 Feb 
$6 preferred........._ 75 74% 78% 160| 53% Jan) 81 Feb 
Pureh warrants forcom.| 6%) 5% 6%/| 10,900; 4 Apri 9 Jan | City Auto Stamping..._. a 4% 1,200} 4 July} 7 Jan 
Mt preferred........30) 21%| 21 21% 200| 15% Apr| 22% Mar | City & Suburban Homes 10|._—_ —_- 5% 5% 200 4% Jan 5% Mar 
Rubber Co com.1)_.___- 6% 6% 50C| 6 #=<Apri 7% Feb | Clark Controller Co__... 16 15% 16 150} 15% July} 20% Mar 
Bardstown Distill Inc....1|_____- je = 1,000 1%¢ Mar| 1% Jan | Claude Neon Lights Inc__1 700 % Apri 1% Jan 
Barium Stainless Steel...1| ___ _- % 200 % July) 1% Jan | Clayton& Lambert Mfg_.*| |... _____| -.__-- 1% Apri 3% Jan 
Barlow & Seelig Mtg A_..5)____ _- 9% 9% 200! 7% Jan| 10% Mar | Cleveland Elec --.-*| 40% 42 600} 3435 Jan| 742 June 
Basie Dolomite Inc com..1|____ _- 5% «5% 200 May| 6% Mar | Cleveland Tractor com... 4% 4% 4% 500} 4 Apri 6% 
Bath Iron Works Corp...1| 7 6 7 4,900} 45 Mar| 83% Jan | Clinchfield Coal 3 Seat: Ne ca gilli to RATERS 1% Apr) 2 Mar 
Baumann (L) Co com...*|......|..... _...-| -...-- 2 Jani 2 Club Alum Utensil Co... 2%| 2% %2%| %.200| 2% Jan| 3% Mar 
By a = May 50 Jan Qoskshuss Plow Co com_.° Saees 6 6% aoe 4 - 744 Mer 
pr Cohn & Rosenberger Inc_*} - - ---.- 8% ap y 
Beaunit Milis Inc com..10|......|..... ____-| _..__. July 5 Jan | Colon Development ord__.|_..._- 2% 2%| 1,600 it Apr 4 Jan 
SA.S0 conv pret.......90)......|..... .....| -.-.-- 11 13 Jan| 6% conv preferred. ___ 4%| 4% 4%) (|300| 43 Feb| 4% Apr 
Beat Abert 3,600 5% Jan| 11% Feb | Colorado Fuel & Iron warr. 5% 4% 5%) 2,100 4 Apr 9 J 
Alreraft Corp com.._1 5,700} 19% July| 3634 Jan | Colt’s Patent Fire Arms_25) ------ si 82 300} 70 Apr) 94% Jan 
Afreraft com... 3,800 5% Apr) 10% Columbia Gas & Eleo— 
Bell Tel of Canada__...100)....-.|.-.-.  --.-.| -..2.- 164 Jan| 175% June| Conv 5% preferred..100| 73 | 72% 73 100| 5536 Jan| 74% May 
Bell Tel of Pa 634% pt.100) -. - _ -. 121% 121% 75| 1186 Apr| 123 ~Mar 
Benson & Hedges com...*| 34 32 34 300; 16 Jan} 35 Mar 
Conv pref............%| 45 41% 45 200| 27 Jan| 45 July 
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sTOCKS Week's Range Range Since Jan. 1, 1939 sTOCKS Last |Week's Range Since Jan. 1, 1939 
of Prices (Continued) Sale of Prices 
Par Low High High Price High Low Htgh 
Columbia Oll & Gas_.... 3% 3% 4% Jan 66 67 56 =6Apr) 68 Mar 
So RN Sea aie 14 Jan 1l 6% Apri 12% Mar 
Commonwealth & Southern 71 Apr} 90 Mar 
Warrants ----.-....... ie ag Se Jan 72% 50% Apri 73 Feb 
Commonw Distribut_____ 1 1 Feb | Ford Hotels Co Inc......*]... |... ____. 8 Apri 9% Jan 
SUE, Pa beets 31% 32 asie 4 amt ax 
unity Pub 7 27% une 3 une Mar 
See am Rev.-3 ee” ee % Jan 20% 1054 A 4 ~— 
‘an 
V tc ext to 16 Jan 4 
mn Gas & Coke Secur-.* r-35" "Fan | woe Ce eee tO es .-----|----- ----- 1% ‘ May 
14 10 5 Mar 
Co 6% Feb * " 
Copper Mines. ...5 5 Jan 8% 6% 9% Mar 
GEL Mar 19 17 19 July 
% series 121% June 19% 10 June 
Gas Ui 1% Feb | Fuller (Geo A) Cocom...1)...._ |... ____. 15% 26 Mar 
in & Smei 60 Jan 23 17% 29 Apr 
Retail 6 Jan| 4% conv preferread_..100/......|.... _. 34 43 Apr 
preferred 95 July | Gamewell Co $6 c y pref.*|_.....|..... _.... 83 Mar 
Consol Royalty Oil 1% Feb | Gatineau Power Co com.*|....|..... _.... 1396 16 Mar 
Steel Corp com...* 6% Jan| 5% preferred_......100|...._-|...-. _____ 86 89% May 
& E7% prior ptf 100 92% Mar 1516 % 2 Jan 
pental Oil of Mex_.1 6 Mar 
Cont Koll & Steel Fdy_.. 9% Jan 17% 16% 19 Mar 
Cook Paint & Varnish... 10% July 12% il 14% Mar 
5545 Jan 66 42% July 
Cooper Bessemer com... 9 Jan | General Investment com.1}_..__.|.... __._. % Te June 
20 Marj; $6 preferred..........%. |... __... 52% 52% Jan 
pper Range Co a SR RA eas SRS : 164 igg Jan 
Steel 14% July 68% 66 75 May 
Cornucopia Gold Mines_5e 1% June 40 38% Mar 
Corroon & Reynolds = jf {| - 20} | | Gen Rayon Co Astock...%| | % Feb 
Common............- 3% Mar 
$6 preferred A 90 «Mar 1% 1% 2% Feb 
Petroleum com...1 1% July 74% 62% 80% 
5% conv preferred... 10 June 51 46% 52% Jan 
jour 33% gin 95% 102% Jul 
‘an 100 % 102% y 
Crocker Wheeler Elec.... 9% Jan | Gen WaterG&Eocom...1| |. ..sitstt 4 6% Jan 
Co. \% Mar 37 31 3734 June 
Crowley, Milner & Co... 3 Jan 96% 79% 9% July 
Crown Cent Petroi 3 Feb |} _ $5 preterred..........*].... |... 6. 65 83 July 
Cork 10% Mar 4 3% 7 Jan 
Crown Drug Co com...25¢ 1% Feb 32% 28 37 Feb 
copra Ot i et Bg ha) See aaa a ial wana] BEY Soc at 
com an \% 
10 Jan 24 21% 33 Feb 
Cuban Tobacco com y¥ t c. 4% Jan 7% 6 11 Jan 
Ine 56% May 91 98% Feb 
110 Apr ¥% lig ‘ie Feb 
Curtis Mfg Ca (Mo)... ..5 7% Feb . Gorbam Inc class A.....*| |...  ._.... 1% 2% Jan 
co 7% Jan 15% 13% June] 18 Jan 
Davenport Hosiery Mills. 18% Mar 22% 23% June 
174% Mar 6 5 UA 7% Jan 
he Sea 30 = July 10% 8% 12% Feb 
Decca Records com __.. 7% July 
Stores_.......... 6% Feb 110% 116% 69 119 June 
Derby Oil & Ret Corp com* 2% May a — pi 132 = 
36 Apr 
Gasket & Mfg...1 9% July 6 4% June} 7% Jan 
6% pret ww 15% July 1% 1% 2% Jan 
1% Jan 16% 14% 3344 Jan 
Det Mich Stove Co com. 2% Jan \% 
per 2% Jan 334 29 40 8=6Jan 
31% Jan 09% 95 10944 July 
De Vilbiss Co com 29% Apr 11% 103% 111% July 
7% 10 Mar 5 4% 4% July 
Diamond Shoe 27% June 2% 1% rtp: Jan 
Distilied Liquors Corp__.5 1% Mar 14% 8% 14% July 
eee eae tl nn eae ae ee 1% 4 Mar 
Am dep rets ord reg__ £1 21% Feb | Harttord Elec Light....26) |... ____. 65 Mar 
5% July % 1 % 1% Jan 
Dobeckmun Co common.1 9% Mar % 54 % % July 
Bridge 300s Jan neil setae d 1% 1% 1 1% May 
Dominion Steel & Coal B 25 12% Jan | Hat CorpoiAmelBoom.i|_____ 6% 6% 4 6% Mar 
Dominion Textile 64 May | Haverty Furniture cv pfd.*|..___|... . ____. 23 23 =~Mar 
Dominion Tar & Chemical* 56 July ob a ame 29 29 29 21 36 Mar 
Draper Corp........... 73% Mar | Hearn Dept Store com...5|______ 3 3 2% June} 5% Jan 
Driver Co 20 Jan 6% conv a en ee 14 3H Jan 
bilier Condenser Corp 1% Mar | Hecla Mining Co... -25e| 7%) = 7 7% 6 9% Jan 
Duke Power Co 72 Mar Rubenstein...... 4 2% 4 3 4 Feb 
Hosiery cl B com * 2 Jan Class A..... Ss timtipnad ineced 7% 7% 6 8% June 
Corp 5% Jan | Heller Co common......2|..___ 8% 8% 6% 9% Jan 
Duval Texas Sulphur... 7 Jan Preferred w w.......25|.....-|..... --_-- 23% 26% Jan 
Lead 14% Jan Preferred ex-war_....25/_.___- 25 26 . 24 26 Jan 
East Gas & Fuel Assoo— 1% wen | Gen Oe “a Ss Sf 30 41% ‘Feb 
BE REE ‘an ppipetiinceecsl OO 
444% prior preferred. 1 25% Jan | Hires (Chas E) Coci A...*%__ 8 48 45 50 = Feb 
6% preferred 12% Jan | Hoe (R) & Co class A...10|.. 5% 5% H+ 444 Jap 
Eastern Malleable Iron__ 10 §=Jan Consol -~--5} 15%] 15% 15% 13 15% July 
Eastern States Corp 1% Feb Co common..*|_____. 13% 13% 9% 13% June 
Dreferred series A... * 10% Jan Holt (Hear) & Cod A oe RGR SPup Ee wn 13% ~ 4 
eteet carte ian | Horder’s Inc............%......]..... -.--- 
ashing Mach 335 Jan | Hormel (Geo A) & Cocom®|__.___j_.... ...-- 2364 24% Jan 
'y Grocery Stores.* 17% Mar | Horn (A C) Cocom...... te ie 244 3 Mar 
Electric Corp 2 Mar & Hardart........%|...__. 35% 36 34% June +4} Jan 
Bond & Share com... 12% Jan| 65% preterred.......100).._|.... —..-. 108 Apr] 112 auly 
Preferred__..... Sal 65 Feb (Harvey) Inc....5| 11 11 11 9% Apri 12 
Dreferred.......... 72% Mar | Humble Of! & Ref..._... 59%| 57% 59% 53s Apr t+, Jan 
L 24 pref 29% Jan Ross Fibre Corp 5|______ 3% 2% July} 54 Mar} 
Warrants 5% Jan et i Pigeemee 9% Apr] 12 Jan 
Electrographic Corp Huy ot Del Ino— 
Inc vt Bt ef . ~“hconli” iF SS 416 Apr % Jan 
Elgin Wateh Co.__.1 21% Mar 7% pret stamped...100 |... __. 7% 7% 5% Mar) 94 June 
Empire Dist El 6 71 June 7% pref unstamped..100}_-----|..... -.... 8% Jap) 9 Jan 
Empire Gas & Hy deo need 3% 3 3% July) 4% Mar 
6% preferred 71 Mar drade Food Prod....-6 2. 2 1% Apri 2% Jan 
634% preferred. 71 Mar | Hygrade Sylvania Corp..*| 29 | 29 29 20 «=6Apr| 429% Mar 
7% preferred 73 Mar | Ditnols lowa Power Co.-- 3% 3% 3 : 2% Apri 4% Jan 
8% preterred 74 Mar 5% conv preferred.... 23%| 21% 23%) 4, 8 Apr} 25 Feb 
Empire Power part stock. 26% July ¥ arrear ctfs......... 5%| 5% OS f 3% Mar; 6% Feb 
Emsco Derrick & Equip._5 10% Jan | Mluminating SharesA....*|/..... -|.....  .._-- 51% 86% July 
Equity Corp common. .10c % Jan Vi cekdidenas. sonia 5% Apr) 7% June 
$3 Secbsmes- 28% Mar | Imperial Oil (Can) coup..*| 15%) 15 15% 14 17. Feb 
Ee a ee See: ee wl inseod 14% June is Mar 
pe Line com... Jan z ot Can.5)_.____ 16% 16% 1 Apr) 16 Feb | 
Electric Imperial Tobacco o1 
warrants 46 Jan & — 30% 30% 28 Apr) 32 Feb 
Aviation. 16 Di itetel ll nwcoidesed jeodat 5% May 7 Jan 
1 8% Indiana Service 6% pt.100)__.___ 14 14 5% May! 15% June 
Farmer com 24 July | 7% preferred.......100})...... 14 14 534 Apri 17 
seeqematent 8% Mar re Le4% polllncced 109 109% 100% Apr] 109% July 
4, aa 7 Jan er ium 
Compress & 35 New non-voting class A.1/....../..... -.... M6 Apr % Apr 
rhe Se 23 WOW 0688 Bac ccnnccclloccccclecese cence ar) 1% May 
ul 
Brewery......... | ian Vv se common........-1)...___ e716 Sie Apr’ 1. July 
Insetanes Co of Mo Am 10] 69s] 69 71" o Ab 71st gums 
International | Rte i aS 20% Apr oat Mar 
Internat BH. 
Pret $3.50 series.....50)_...__ 17 18 12 Apr ain Mar 
stock purch warrants.|....__ + Pe ea yg Mar 
Industries Inc....... Diciomedi K% =z 2 Mari 4% Jan 
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Sales Friday' Sales 
Week's Range| for | Range Since Jan. 1, 1939 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 
of Prices Week (Continued) Sale of Prices Week 
Htgh\ Shares Low Htgh Pat\ Price |Low High| Shares Low Htgh 
ene tinh 4% July 5% Mar | Mock, Jud, Voehringer— 

2%| 2,000 1% 4% Jan Common ...-..-...-$2. 13%} 11% 13%] 1,800 9% Apri 14% Feb 
22%} 1,300] 20% July} 27% Jan Corp 5 3% 5%] 11,400 3% June 5% Jan 
cated nein 21 27 Jan | Monarch Machine Tool -- 19 100} 14 Apri 23 Mar 
4 1,500} 2% 4 July 1% 1% 500 1% Junel 3% Jan 
nent soudul My Feb | Monroe Loan Soe A.---1 2 2 100 1% Mar 2% Mar 
Montana Dakota Util_..10}.._...|..--. -----] ------ 5% Jan 6% Mar 
ee eeiees loccmsclooces #60se canna 6% 10 165 168 140) 152 Apr} 172% May 

Class B......-------- iis bakd ly 100 % % Jan | Montreal Lt Ht & Pow-.- 32 32%] 1,350) 20% Jan} 33% June 

$1.75 preferred ..--.--- >, RRO 18 400} 11 20 J Moody 30% 30% 50| 24% Apr) 3034 July 

$8.50 prior pref..--- Kes: 39% 39% 50| 34 39% July | §Moore (Tom) Distillery.1|)__..--|----. -----] ------ % June % Jan 

Warrants series of 1940.-|....__-/_.... _----| ..---- 159 493 May tge Bank of Col Am shs 5% «65% 100 5 Apri 5% July 
International oy 2%) 2% 3 800| 2% 4% Feb 3% 4%) 4,400) 3% Apr) 6% Jan 
Interstate Home Equip.-1} 6%| 6% 6%} 1,300) 4% 7 5 5 900| 4% Jan} 6% June 

DOE DEMS e lice cccloccns ossesl coccee 10% Apri 14% Mar | §Mountain States Pw com*!..----|----. -----] ------ 4% Mar %i¢ June 
Interstate Power $7 pret..*| 5 4% 5% 250) 3% % 20| 122% Apri 131% June 
Investors Royalty...----1|..----|----- -----| ------ % % 9% 300} 6 Apr} 10 Mar 
Iron Fireman Mig v t c.-* 17 17 100} 15 19% Mar | Muskegon 12 12% 300 Apr| 14% Mar 
Irving Air Chute...-.---- 14% 21% Jan | Muskogee Co com......-*|....--|----- -----| ------ 7 May 9% June 
Italian er A...- 8g tq Mar  . nnedhidaie oes weiiil 69 Mar| 70% May 
Jacobs (F L) Co..--.----- 2% 4% Jan 8 Ss 100 7 Apr 8 Jan 

] Giass Co.....- 1k 234 Feb | Nat Auto Fibre com.....3 6% 7%| 600| 5& Apri 9% Jan 
Central Pow & Lt— Nat Bellas Hess 16 %| «2,100 Sig June % Jan 

64% preferred....-1 67% 98% June | National Candy Co._-.-..*|------|----- -----] ------ 9% Feb| 9% Feb 

6% preterred....---1 78 102% June | National City Lines com.1 13% 14 900} 10 Jan} 14 June 

7% opreterred..-...- 1 86% 107% June $3 conv pref 40% 41 100} 33% Jan) 43 Jan 
Jones Steel_1 17 39 Jan | National 5% 5% 300 5 May 7% May 
Julian & com... 22% 30 June | National Gas 11% 12%] 3:700| 11% Apri 13% Mar 
Kansas G & E 7% pret_100 112% Mar| 118% May | Nat Mfg & Stores com...*|..-.--|--.-. -----} ------ 2% May 6 Jan 
Keith(Geo E)7% ist prf100 21% June} 22 July | Ni 36% 38 1,000| 28% Apri 40 Mar 
Kennedy's Inc.....----- 4 6% Jan | National P & L $6 pref... 85 87 925, 69 Apr) 88% June 
Ken-Rad Tube & Lamp A * 6% 9 Mar | National Refining com... 3%" 3% 100! 3 May!) 5% Jan 
Kimberly-Clark 6% pt. 105 109% July | Nat M: 3% 4 1,100 2% Apr 5% Jan 
Kingsbury Breweries_---1 ay Jan | Nat Service common.....1)..----|----. ~----]| ------ lig Jan ‘yg Jan 
“=~ Co 114 7% pi B 1 56 88 June| Conv part preferred...*|..-.--|----. -----] ------ % Apri 1% Jan 

5% preferred D.-.... 1 38 68 July | National Steel Car Ltd... 49 50% 75| 44 May Gon Jan 
Kingston a | 1% 2% Jan|N Sugar Refining.*|....--|----. -.----] ------ 10% Apr Mar 
Kirby passecee 2% 154 Feb National Tes 534 % pref itn. ia donee 4% June} 5% Mar 
Kirki’d Lake G M Co 1% 1 Mar 8% 8% 200 ii Jan 8% Feb 
Klein (D Co com i> 13% Mar | Nat Tunnel & M 1% 1%] 1,400 1 Apr’ 2% Jan 
Kleipert (I B) 7 8% Apr | Nat Union Radio Corp...1|..-.--|----. ----.-] ------ % Apri 1% Jan 
Knott Corp common 9% 15% Mar | Navarro Oli Co 13 «(13 100} 12 Apri 15% Feb 
Kobacker Stores Inc... -- 9 10 Jan Nebel (Oscar) Co com...*|....--|----. ---.--] ------ % Mar % Jan 
Zepees Co 0% pret. 54 73 Jan ‘ebraska Pow 7% pret.100 116 116 40} 102 Jan| 116 = July 

Dept Nehi 43% 45 800| 35 June] 50% Feb 

4% conv ist pref.... 45 47% July ESS RRS EES EE peas gree 78% Jan| 78% Jan 
Kress (8 H) special pref 11% 12% June | Nelson (Herman) 4% 4% 200} 2% Apri 5% Jan 
pomew Beowes ©. 4% 7 Jan | N eter 5 5 100} 4 Apri 5% Mar 
Lackawanna (N J) 38 51% Mar | Nestle Le Mur Co cl A...* __..--|----. --.--] ------ % Jan 1 June 
Lake Shores Mines Ltd..1 32% 50% Jan | Nevada Calif Eleccom.100 __..-.|----.  --.--.] ------ 3% Mar| 3% Mar 
Lakey Foundry & Mach 2 3% Mar 7% preferreé.......100|....--|----.  ..--| ------ 36% Feb| 40 #£=Mar 
Lane Bryant 7% pref..100 57 65 Feb | New Engi Po 14% 14% 25| 11% May| 15 Mar 
Lane Wells Co com....-- 1 9 11% Apr 6% 74% 76 800} 55 Apr) 76 July 
Langendorf Utd Bakeries— EA, RN Se, eae 18 Apr} 24% June 

Class A . . 2. 22---- 2 00~-|------ 15% Apr} 17K May | New 118% 118% 110) 104 Apr] 118% July 

OO aaa ae Paeeee 9% Apri 11 May | New Haven Clock Co.... 4% 4% 500; 4 July} 8 Jan 
Lefcourt Realty common 4% Apr % Feb | New Idea Inc common 11% 11% 200} 10 Apri 14 Mar 

Conv woedece 7% June 8% Jan | New Jersey Zinc 53% 55%) 1,200) 46 Apr| 62% Jan 
Lehigh & Nav... 1% Junel 3% Jan | New Mex & Aris Land...1j..__--|----. -----] ------ 1% Jap 1% Jan 
Leonard Ol} Develop... - %, June % Jan | Newmont Mining Corp.1 72 75%| 1,700) 57% Apri 80 Jan 
Le Tourneau (R G) Inc..1 22 <Apr| 34 May , ™ Spee Fae Seine: Sten? 5 Marj 27 Jan 
Line Material Co....... 8 Apri 15 Jan] N Y Auction Co com....* 1% «1% 100} 1% Apr} 2 Jan 
Lipton (Thos J) class A...1 11% Mar] 17 Feb | N Y City Omnibus — 

6% preterred........ 17% July} 23 Feb Ww yf aa RIS RE. Frees. Fee 15 Apr| 26 Feb 
Lit Brothers common. ..-. 1% Apr 1% Feb | N Y & Honduras Rosario 10|____--|-.--. —----] ------ 20 July} 29 June 
Loblaw Groceterias ol A 23% May| 25 July| NY s 8% 300| 27 Jan 9 Mar 

OT 22 Jan| 22 Jan| NY 111 112 40| 107 Jan| 113% June 

Locke Steel Chain....... 1¢ Apr] 13% Mar 36 103% 104% 230; 99 Apr} 106 June 
Lone Stat Gas Corp=222.* aye Abe on rod ot 10 10%] 1,700} 6 Apr| 13% J 

ascibeniad an . pr an 

Long Island Lighting— . New York Transit Co....5|._..--|...-.  ---.-.| ------ 4 Jan| 4% Mar 

Common...........-- % Apri 1% Jan| N Y Water Serv 6% pf.100 17% 18 220} 16 Apr| 22% Feb 

7% preterred......- 1 26 Jan} 35 Mar Hudson 

6% pref class B.... . 19% = {+ .~ See aft 6% S.aee ne rr oti nies 

RR ET uly an % 86% 25| z pr ar 

Louisiana Land & Explor.1 4% July} 7% Jan %, 24 preterreag.....100|....--|---.. -----| ------ 66 Apr| 82 Jan 
Louisiana P & L $6 89% Apr| 100% June Class A opt warrante..._|__---- lig 16 100 le Mar is Feb 
Stack, Gee soo M.10 h,¢ Mar 6 Feb Class B opt warrante.... 1% 1 300 1% Apr 2 Jan 

Corp common....5 23% Apr) 34 Jan 

Majestic Radio & Tel... 1%i¢ Janj 2% Mar Class B common 5 5%| 1,000}; 3% Apr) 6% Mar 
Manat! Sugar opt warr “uw Jan % Mar A 88 88 10| 87 Mar, 90% Mar 
Mangel Stores. .........1 1% Apri 2% June Pond 51% 56%} 1,800} 41% Apri 64% Mar 
$6 conv preferred. .... 25 Mar| 31 #£=xMar | Nineteen HundredCorp B 1 7% 7% 100 6% Apri 7% July 
Mapes Consol Mtg Co 19 Feb| 22 July ! Ni 1% 1% 700 wh 1% Mar 
Marconi Int] Marine Noma 4% 4% 200 4 5% Feb 

Communica’ns ord reg £1 5% Feb| 6% May | Nor Amer Lt & Power— 

wow OS betainagendnanes 14% July} 17 Mar 1% 1% 700 % Apr 1% Jan 
Steam — 2% July 5 Jan 56% 57% 250; 53 Mar| 65% Feb 
Mass Util Assoc v t c....1 2 Feb| 2% June | North Amer Rayon ci A.. 18 19%| 1,800) 13% Apr sai Jan 
Massey Harris ‘(encom 1136 a snes a poy B aan Pits: 220 2 Say, rt i 
Master Electric Co...... jan prior ay 
May Hosiery Mills ino— or Fy Fs oe abe Stopegiante Siete % Apr| 1% Jan 
$4 preferred..........*|.-----|.---. .----| -.-.-- 53 May| 55% July | Nor Central Texas Oll_...6)...---|----. -----| ------ 2% 4 Feb 
McCord Rad & B.0s%------ 1 Apri 2% Jan| Nor Euro le tie 1,400 lig Jan “% Feb 
MeWilliams 9 Apri 17 Jan | Nor Ind Pub Ser 6% pf_1 96 96 120} 81 Apr} 98 June 
Mead Johnson & Co.....%| 143 125 Jan} 150% June 103% 104 20| 873 Apr} 105 June 
Mercantile Stores com 12% Ab] 20% “Feb | Northern 5% .5isl otool 634 Apr] 12% Feb 
were lawn een el wenn ne 4 pr Sts Pow cl A... , pr; 
Merchants & Mig ol A. ..1)------ 3% Apr 5% Jan | North 18 18% 400} 15 Jan| 20% Mar 
painy, wen Ls Bndiedlannes aceedl pisusll 25 Apri 28 Mar| N 34% 35 1,200} 24 Apri 35% June 
Merritt & Scott 3% «Apr! 6% Jan | Ohio 17% 19 200; 16 Apr, 26 Jan 
WOHTERR. « nc cccwasace|------|---.. --.-.] ...-24 % May % Jan | Ohio 105% 106% 175| 9736 Apr) 108 June 
64% A preferred...100)..----|.--.. -----| -...-- 68 Apr} 77 Jan | Ohio 10534 10534 200} 98% Junej 112% Jan 
Iron Co........-1)|------ ™%. Jan % May | Ohio 112% 113% 60} 111% Febj 115 June 
Metal Textile Corp....25c/------|--... .-.--] .....- 1 <Apri 2% Ohio 113% 113% 10| 104% Jan| 114% July 

Participat preferred ..16) - - - - - - 324 Apri 37 July | 6% Ist preferred....100).-----|----- -----| ------ 97 =6Apr| 105% July 
Metropolitan Otistocks Led common...5|......|--.-._ -----| ------ 8% Aprl 9% Jan 

SE tccteeeas ideesbalssces conse) casbe bar | Apri 95 Feb/| Okishoma 16% 17%| 7,500} 8% Apri 17% July 
Merxico-Obio Oll........%--.---|..-.. -----] ..---- Jan| 1%. May $3 46% 48 800} 35 Apr) 48 July 
Michigan Ly y' i eal a4 % 300 Sig Mar % Jan 6 108% 110% 550| 96% Apr} 112 June 
Michigan Gas & Oil. ....1)------ % 1 200 % June} 2% Jan | Oldetyme 1% 1 3,300; 1 Apri 1% Jan 
Michigan Steel Tube..2.50) - -- - - - 6 6 100 5% June| 8 Jan | Omar s 8 100 5 Jan 9% June 
my ~ — peulenpeenen dancoifccees  sesndh chased a July Pas Jan | Overseas 3 3 300 2% apy ‘ Mar 

eeceneec owen AU] «eee eel www ww oe eee] ewe wee an May Pactiiic eeces acces] coeees pr ar 
Middle States Petrol— Pacific 34% 35 1,800; 31% Apri 35 July 

Class A vy to..... (jttcicbedidonnn oteaaetiiell 3% June) 5% Mar| 6& 31% 31%| 200] 28% Jan) 3134 July 

Class B vtc........ oe 1116) % "ws 1,100 3 pr 1 Mar | Pacific 30] 68% Janj| 91% July 
Fy: lddle West Corp com...5 9% «68 9%| 4.500} 63% Apri 9% July | Pacific Publie Gerv_.....°|-.....|----. -----| ------ 5% Apri 7% Mar 

jon oa. 2% A 3% Feb = en oie Fe Jan wise rd 

coee concen | ------]----. ~----] ------ Page-Hershey com. *|..---.|----- -----| ------ an or 
Midland Steel Producta— % Apr rte K 
mm. : non-cum div shs._..*}-.---- 14 14% 200} 12 Jan| 15% Jan A 5% 425%) 7,400| 4% Apri 7% Jan 

idvale Co_........... 9744] 96 9735] 225] 93 Jan| 109 Jan | Paramount Motors Corp-i|------|----- -----| ------ 336 Mar] 4% 

cbboas On Onn tel 1% & | 1.0001 7° Abl g5¢ Jan | Packersbure tig & Real “ibis “iosa| aoa] “as¢ Abe] 14 ieee 

on = = 2-10} ------ A Jan oe 1 

| Miawest Piping & Sup_--e)-"--<-)__.1°* _°) D0 aM a Mar I Bi Sateen (ino: 15" Marl 20° Mar 

Mining Corp o iCanada..*|------|..... _....] ...... Jan | Pender Grocery A...*|------|----- -----]| ------ pr y 

Minnesota Min & Mfg...*| 58 57% 59 1,350 37" Jan| 59% July —s 8% 9% 800| 73 Apri 12 Feb 

Minnesota P & L 7% pt 100) OS VS ee PERSE 80 Apri 90 Mar 34 34%| 650) 29 Jap| 3436 June 

Miss River Power pref.100}------|..... ....-} ....-- 115 Jan| 116 May SU BOM oinnoc. BM ccscnclecass  soced] coccse 113 July} 113 July 
Missouri Pub Serv com..*| 4%| 4% 4% 300i 3 4% July | Penn 

$2.80 380 38 25, 31 Apri 38 July 

65 65 25; 53 Janj 65 July 

Penn Gas & Elec class A..* 3 3 100} 3 June} 5% Jan 
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105% 105% 





112 112 


68% 70% 
39% 41% 


100 101 
109 %4 10936 


416 416 


53 56 
4 4% 
10 10% 
43% 43% 
2% 2% 
% % 
56 57% 
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Ts Ty 
7% «8 
1lyg % 

7% 
1 61% 
61% 63 
7 7 
3% 3% 
6 6% 
19 19% 
89% % 
111% 112% 
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2 A 

1% June 

5% 

98 

924 
135 

15 

74 

58 

23% 

7 

5 
116% June 

29% 

2% 

2% 

16 

10 

2% 

5% 

41 

6% 

46 

6 

90 

% 

7% 

8 8 

1% May 2% Jan 
Sig A 6 Jan 
3 Apri 4% 

9 Apr] 12 Mar 
101% Apri 102 Apr 
16% May| 23 Mar 
1% June 2% Jan 
36 8 Mar June 
7 Apr; 10% Mar 
tye Jan % 

3 Apr 5% Jan 
7 Jan} 8% Mar 
5 Apr 7% Mar 
94% Janj 100% Mar 
104 
107 
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101 

56 
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lye Feb 
15 July 
160 = July 
2% Feb 
3 Jan 
219 
4% Apr 
97 += July 
% June 
3% Jan 
' 1% Mar 
5% Jan 
2% Jan 
44% July 
29% June 
29% June 
1% Jan 
59 June 
157% June 
4 Feb 
2% Mar 
15% July 
vs, Jan 
34% Mar 
19% Mar 
4% July 
17. July 
49 Mar 
3 Jan 
3% Jan 
i Mar 
17% Mar 
25 July 
2% Jan 
12% Jan 
14 July 
18% Mar 
11% July 
22% July 
106% July 
1 Feb 
1 Jan 
37% 
10% Mar 
ee Jan 
41% J 
2% Jan 
15% July 
4% Jan 


74 June 


14% 
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1% Mar 

81 Feb 
108s July 
z114% July 
% Apr 

2% Jan 
Jan 


July 
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Friday Sales | #riday 
Last |Week's Range| Range Since Jan. 1, 1939 BONDS Last |Week's Range Range Stnce Jan. 1, 1939 
Sale of Prices eek (Continued) Sale of Prices 
Price |Low Htgh\ Shares Low i Ah Price |\Low High Low High 
United Shoe Mach com. 86%| 83% 86%] 2,525) 72 Apri 8644 July | Cities Service 5s.....- 79%| 79 80% 71% Jan) 84 Mar 
46 100} 42 Jan| 46% July Conv deb 5s....--- 77%| 75% 77% 66 Apri 78% Mar 
Specialties com...1)__---- 2% 2% 500} 2% Apri 4% Jan Debenture 5s....-- 7641 75% 76% Apr| 77 Mar 
Co class B..-.. .- 3% 64 2,000) 3 Apr 6% Jap Debenture 5e......1969) ._.--- 75% 76% 67% Apri 77 Mar 
% % %| 1,300 4% July % Feb | Cities Serv P & L 5348.1952) 86%} 85 87 72% Jan) 87 July 
with warr....1* 58 59 175) 50 Apri 68 "lS eae 1 86%} 85 864 72% Jan| 86% July 
sinite ose * watered toe 1% Apri 1% May | Community Pr & Lt 5s 57) 85%| 83% 86 % Apr) 87 #£=Mar 
12 13 200! 10% Apr| 16% Jan | Conn Lt & Pr 7s A._.1951)------ $128 131° 128% June} 131 Feb 
25 25% 250) 21 Feb| 27% Mar | Consol Gas El Lt & 
2% 100} 2% Apri 4% Jan (Bult) 3ieser N...1971)------ 111 111 109% Apr} 113 June 
Rubber Reclaiming -- 1% «61% 100 1% Apr 2% Jan lst ref mtge 3s ser P 1969) 10744] 106}¢ 107% 106% July} 107% July 
Stores Corp com...-*|.._.--|----- -----] ------ % Jan 4% Jan Gas (Bait City)— 
5 5 20 3% Feb 6% Mar mtge 446. .--.1954) ------ 131 131 125 Jan} 131 July 
516 5i¢ 5:65 1,000 Sig June %_6 June Gas Util 
Verde 1 1% 500 4, Apri 1% June 6s ser A stamped...1943) 72 71 72 58% Apr| 72 July 
United Wali 2% 2%| 3,100} 13% Apr| 2% Jan | Cont’ Gas & El Ss...1 90%| 89 90% 79% Apr) 91% Mar 
Universal Consol Ofl....10)____--|----- shesell ssbenn 14% Jan| 15% May | {Cuban Telephone 7 }4s-"41) - - - --- $1057%32106 4 96% Jan) 108% Mar 
Universal Corp 3% 3%| 1,400] 3 Apri 4% Jan Tobaceo 6s. ...1944| - - - --- 65% 65% 56% May| 68% Jan 
niversal Insurance.....8|__..--|----. -----| ------ 12 Apri 15 May | Cudahy Packing 3%{s.1 94%5| 944% 94% 92% Apr| 97 Jan 
beta 6 Jani 9% June ware El Pow 56348.1959|------| 106 106 104% Jan| 106% July 
PS se 9 Feb | Denver Gas & Elec 56.1949) - --- -- 107% 107% 106% Jan| 108% Jan 
100 % Jan| 1 June | Detrois 
575| 47% Apri 62 July °6}4s..----. Aug 1 1952 4% 4% 4% 4% Apr} 10 Feb 
ooce-= 1% Jan| 2% June ot ee ae ee” 4% Apri 9% Feb 
200 1 July 2% Jan *Deb 72...-- Aug 1 1952 % % % % Apr 1% Jan 
100} 42 Apr! 54 Mar Certificates of deposit) - - - - - - 1% % % Apr 1% Feb 
100 % Jan 6 Feb Gas & Fuel 48.1956) 62 60% 62% 53% Apr Jan 
800i 1% Apri 1% Feb n El Ili (Bost) 8348 65) 110%4| 110% 111 109% June| 1124 May 
1,300 lye Mar % Jan | Elec Power & Light 58.2030) 77%| 77% 79 % Apr) 81% Mar 
ES * if Mar % Jan | Elmira Wat Lt & RR 5s ‘56)------|5115 120 107% Jan} 112% June 
2,100} 10% Apr| 18% July Paso Elec 56 A-...1950} - - ---- 10444 104% Apr| 104% July 
400| 1 July| 2% Jan | Empire Dist El 5e....1952) 103)4| 103 103% 99% Jan} 103% July 
peg ge * 20 Apr} 30 Jan Marelli Elec Mig— 
100} 20 Mar| 28 # Feb series A_..--.. 1953) - - ---- 139% 43 July % Jan 
1,100 % Apr yg Jan Lighting 5s_....- 1084} 107% 108% 107% Jan| 108% Apr 
110)" 38% Janj 453 Mar | Federal Wat Serv 5340 1954) 90 89% 91 Apr}; 91 July 
100 6 Apr’ 9 Mar] Finland Residential 
200 3% July 7H Feb Banks 6s- 56 stpd_..1961/ - ----- 199% 103 99 Apr] 104% Feb 
100| 5% Apri 9 #£Feb | ®First Bohemian Giass7s’57|------ 116 = «5 15 Mar) 25 July 
pe ee 74% May| 74% May | Florida Power 4s ser C 1966 98 97% 98 89% Jan) %8 July 
ae '% May HS} Apr | Florida Power & Lt 58.1954 102%| 101% 102% Apr| 102% July 
100} 4% Apri 6% Mar | Gary Electric & Gas— 
obiacal ne Feb} 1 Mar 5e ex-warr stamped.1944) 994) 99 99% 95 Jan} 99% Mar 
200 % Apri 1% Jan | General Bronze 6s...-1 89%| 88 89 81 Apr} 90 Jan 
cnvoon 8% Jan| 13 July | General Pub Serv 98 90 Apr} 98 July 
heel 3% Apr 5% Feb | Gen Pub Util 6s 93% 76 Apr]; 93% July 
200i; 2% Apri 5 Jan | ®General Rayon 66 77 73 Feb| 75 Jan 
bie bine 2% May 3% Mar | Gen Wat Wks & El 92% 93 Jan| 94 May 
ah ivmie 86 Jan' 100 June , Georgia Power ref 5s... 105% 105% 95% Jan| 105% May 
1,600 % Apr 1% Jan Sates Bee 8 14... 73% 74 Jan| 74} June 
900} 2% 4% Jan 6s...-.-. 1 22% 50 25% Apr Mar 
Glen Alden Coal 4s...1 69 65% May| 72% Jan 
wossaln 32 Apr| 50% Jan (Adolf) 4}4s...1941 65 60 Janj| 72 Jan 
Trunk West 4s % 89% 87 Jan| 91 Mar 
350} 10 Apr) 15 Feb Nor Pow 5s stpd 108% 108% 107% Apr| 109% Mar 
eaten 8% May| 10 Jan | Grocery Store Prod 6s_ 1945) - - 56 1,000] 47 Marl 56 July 
300 5% Jan 7% Mar | Guantanamo & West 6s "58 47% 47%] 3,000; 45 Apr) 53 Jan 
300 5% June 7% Jan | Guardian Investors 43%! 1,000] 36 Apr} 50 Feb 
1,600 4% Apr 8 July Print 6s stpd_...194 103 6,000} 98 Apr] 103% July 
200; 1% Apri 3 Jan | Hamburg Elec 7s. ...1935| - -- --- 28% 29%) 2,000] 25 July} 29% July 
100 7 Apr] 10 Jan Hamburg Fi Undergrouna 
Resa 7% Mari 9 # Jan St Ry 5ie......1938) 28%%| 2854 2934) 3,000) 18% Jan) 30 July 
10} 82% Apr| 100 July | Heller (WE) 4aww ..1046) 102 | 102 102 9,000} 9434 Jan| 102}§ June 
100} 2% Apri 2% July | Houston Guif Gas 6e_.1 103%| 103% 103%| 2,000} 101% Apr] 103% Jan 
2,100 4% Apri 8% Jan Me ex-warrants...1943) - ----- 1603 103 1,000} 10134 Jan} 103 Apr 
200; & May| 6% Jan | Houston Lt & Pr 3}4s.1966) ------ 110% 110%} 2,000] 108% Apr] 111% June 
Hungarian Ital Bk 7 és" 8 8 Ss 1,000 July 8 July 
100} 12 Apr} 15% Mar grade Food 66 A...1949) ------ 16634 67 3,000} 59 Jan) 68 June 
3,500} 7% Apri 8% Mar Ge series B........- 1949) - ----- 66% 68 |._....| 60 Apr June 
800 % May| 1% Jan | Idaho Power 3%s--.-.-1 ------| 109 109 3,000] 107% Apri 110% Feb 
& Lt 1st 6e ser A.1 105%} 104% 105%| 62,00C| 101% Jan) 105% May 
& ret 54s ser B.1 103%] 103 103%! 31,000] 95% Apri 1 June 
Bonds & ret 5a ser C...1 101%| 10144 102%| 92,000] 94% Apr] 102% July 
Sold Sf deb 54s_.._May 1957, 93%| 9334 9434] 23,000) 85% Jan) 94% June 
Indiana Electric Corp— 
000} 102 Jan| 107% May 6s series A__..-..-- 104%4| 104% 104%] 11,000] 96% Apr] 104% July 
000} 98 Jan| 105% May series B....... 105%] 104% 105%| 6,000) 99% Apr] 105% June 
000| 96 Jan| 105 June series O........- 101 100% 101%] 49,000] 85 Apr] 10134 July 
,000| 87 Jan| 103% May | Indiana Hydro Elec 99 97% 99 29,00C|. 86 Jan} 99 July 
000] 81% Jan} 100% July 6e....1950| 68 67% 68 50% Apr| 68% July 
,000| 106% May| 109% Jan ist lien & ref 5e....1 68 67% 68 49 Apr] 68 July 
,000 % Apri 98% July ' *Indianapolis Gas 5s A 1952) - - - - - - 81 81% Apr % June 
as a} -_= > ot — Indpis Pow & Lt 3%s. 1968) - ----- t109 109% 108% June} 110 May 
d pr une 
6 }4s series C_......1955 ------ 37% 41 36% Apr 52% Jan 
000] 107% Aprj 111 Mar 7s series E......... 1957) ------ 42% 42% 36% Apr, 54 #£xMar 
,000] 106 Apr} 107% Mar 7s series F.........1953) - ----- 45% 45% 414% Apr) 55% Mar 
sepune ae ae pee 118% Jan| 128 July | Interstate Power 5e...1957| 70 68 70 Apr} 70% June 
a 104 104%} 7,000} 1 May} 105 Feb Debenture 6s...... 50%| 49% 50% 38% Jan; 50% July 
Arkansas 105% 106 | 23,000] 101% Jan| 106% June | Interstate Pubii ¢Service— 
Associated 63% 65%4|295.000] 41% Jan| 65% July | SeseriesD........- 1956| 99%] 99% 100% 82 Jan| 100% July 
Associa sed 4}4e series F.___._- 100%} 99% 101 77 Jani 101% July 
Conv 42 42 1,000} 31 Feb| 44 Iowa-Neb L & P 5e...1957| 103%| 103% 104% 98% Jan) 104% July 
Conv 41% 43%1142,000| 27% Jan| 43% July 6a series B_........1961)------ 1104 105% 8 Jan} 103% July 
Conv 44% 46%] 94,000 Jan| 47% Mar Pow & Lt 4348..1058) - ----- t106 106% 105% Jan| 108 Mar 
43% 45%4/114,000| 29% Jan) 45% July Pub Serv 5s....195”|------ 104416 104% % Apr| 106% June 
Conv deb 50% 50%] 1,000 Jan| 59 Mar | Isarco Hydro Elec 78.1952! ------ % 41 June} 52% Jan 
nasoe T & 79 80%] 27,000 Jan| 83 May | Isotta Fraschini 7s_.. 1942) ------ 55 955% 59% Feb| 80 Jan 
Atlanta Gas t105% 106%] _._-_-| 102% Jan| 106% May | Italian Superpower 6s_ 1963) - - - - - - 40 «41 31 Apri) 44 #£=Mar 
Atlantic 108% 108%} 5,000) 104 Apr| 109% June | Jacksonville Gas— 
very & 5e stamped_....... 1949] ------ 44% 44% 38 Jan| 47 Mar 
5s with 193 98 es Apr} 95 June | Jersey Central Pow & Lt— 
5e without 95 95 1,000 Feb| 95% June 5e series B........- 1947|------| 103% 104 102 Mayj 107 Feb 
Baldwin 4348 series C_.....- 1961} 105%] 105% 105% 105@& Jan) 106% Mar 
Convertible 96% 101 |123,000} 8234 Apr| 116% Jan | Kansas Elec Pow 3 }4s_ 1966) ----- - t105%4 106% 103% Jan}; 108 Mar 
be Sys, A Kansas Gas & Eleo 68.2022! - - - - - - $125 129 119 Apr| 126 June 
1st M 107% 107%| 36,000] 10734 July} 11044 Jan | Kansas Power 5e---..1947| ------ 101132101 % 101% June] 103% May 
lst M 5s 125% 125%| 9.000] 120 Apr] 125% July | Kentucky Utilities 
5e series C 128% 130%] 11,000] 123 Mar) 130% July Ist mtge 5s ser H...1961| 101%4| 10044 102 89% Apr} 102 July 
Bethiehem 147. 147 1,000] 140 June] 148% Jan series D_...... 106%| 106% 106% 101 Apr| 106% July 
Birmingham 98% 100 | 88,000 Jan} 100 July series F_...... 102%} 102% 102% 93% Jan} 102% July 
ery 924% 93%] 79,000] 69% Jan| 93% July series I.._...... 100 9934 10€ 88% Apr| 100% July 
Broad 4 Pow 5s 99 «#11 44,000] 81 Jan} 101 July Sup Dist Pow 3 }és "66) - - - - - - 107% 107% 100 Jan} 108% July 
je ag ta 103 103%) 7,000] 102% Jan| 105% May | Lehigh Pow Secur 66..2026) 110%%| 1104 110% 107 Jan| 110% June 
Pac Ry 101% 101%} 10,000 % Apr| 105 Mar | *Leonard Tietz 7}4s..1946) ------ t28 40 22% Jan| 30 Mar 
power heh Ae 105% 106 | 49,000 Jan| 107 May | Lexington Utilities 56.1952) ------ 102% 103% Mar] 103% June 
neh et 103% 105 | 19,000] 101. Apr] 105 June MeN & Libby 6s °42| 10334| 10344 103% 102% Jan| 105 Feb 
Cans Po 2 © 93% 94%| 36.000] 81 Apr| 94% July | Long Island Ltg 6s_..1045) ------ 100% 102 1 Jan| 102 July 
Guns Seen 104% 1€4%| 74,000 % Apr| 104% July | Louisiana Pow & Lt 5s 1957] - - - -- - 106% 106% 105% Jan| 107% June 
bis 41% 42%} 63,000] 35 Jan| 46 Mar | Mansfield Min & Smeit— 
Cont States 41 4254)125,000} 32 Jan| 46% Mar 78 without warr’ts_1941/) - -- - -- 131% 50 28% Jan| 31% July 
. 70 71%} 37.000] 55% Jan| 71% July | Marion Res Pow 4348.1964) 105 | 105 105 103% Jan| 105% May 
—<. eCord Rad & Mtg 
Chie Jet $104% 106 | ..-.-- 98 Apr] 105 June stamped. _______1943/-_.--.-- 52 52 45 May) 66 Feb 
Memphis Comm! Appeai— 
Yards 66. .........1940 10244 10254] 5,000] 10234 July| 1043s Jan | Deb 43ss........_- | 98%| 98 9856 954 Apr| 9854 July 
1 54% 54%] 10,000] 44% Apr| 553% Jan | {Memphis P & L 5e A_1948) ------ 102's2 102'22 92 Jan| 102%» June 
ake S 76% 77 9,000} 70% Jan| 78% Feb engel Co conv 448.1947) 89 i 82 Apri 91% Mar 
JendutecgGel-.<. 7S} ie 72% Jan| 81% Apr Ed és E_1971| 105%4/ 105% 106% 105 July) 109% May 
as = 108% 108% 107% Jan] 110% May 
For footnotes see page 555. 
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Volume 149 New York Curb Exchange—Concluded—Page 6 555 
a 
Friday) Sales Friday| Sales 
BONDS Last |Week’s Range| for Range Since Jan. 1, 1939 BONDS Last |Week'’s Range| for Range Stnce Jan. 1, 1939 
( ued) Sale of Prices Week (Concluded ) Sale of Prices Week 
Par| Price |Low High| $ Low High Par| Price |Low High s Lew High 
Middle States Pet 6348 °45) 98%) 9814 99%] 14,000) 93% Jan; 99% July | Texas Power & Lt 5s..1956| 10634} 106% 107 11,000} 103 Jan} 107% June 
Sau esate coger teen set"| ses* ot | of tual 804 Mall otis: Ris | nes Gece Accarae-Serst“saig| ‘sais Sil abeal self Sta] "88s Ses 
— J - ly Jap} 99% June 
Mina FY. 494a-----1078] 102%] 102% 10234 33.000] 8744 Ame] 103% July | ete C1) oe Leonard se tan aa welg ik wl 
adliwitie dt 10 05 105%} 21.000 pr ay D ‘ 6354} 631% 64%] 63,000 Jan} 64% July 
Mississippi Power 56..1955| 97 96% 97 |135,000| 82% Jan} 99 Feb | Ulen Co— 
Miss Power & Lt 5s_..1957) 101%<| 101% 101%} 67,000} 88% Jan} 102% June Conv 6s 4th stamp.1950)______ 40% 41 | 14,000) 31 Apr} 52% Jan 
Miss River Pow ist 58.1951) ____.- 109 109%} 3,000] 108% Apr} 110 May | United Eleo N J 4s_..3949)______ 119 119 ,000} 116% Jan} 119% July 
Missouri Pub Serv 58.1960; 88%} 88 88 31,000} 73% Jan} 91 June | United El Serv 7s....1956)______ 43% 43 1,000} 40% Apr} 52 Jan 
Nassau & Suffolk Ltg 58°45) 95%) 94% 95%) 50,000} 77 Jan| 95% July | *United Industrial 644s '41/____ 128% 35 | ......- 26% Mar] 28% July 
Nat Pow & Lt 6s A... 110 | 109% 110%| 27,000} 98 Jan] 110% June| ists f és......... 38%{| “281% 28%| 6,000; 23 Apri 28% June 

Deb 5s series B..... 104 103 104 37.000} 92% Jan} 105 June | United Lt & Pow 6s...1975| 80 79% 80%} 52,000} 68 Apr] 80% July 
§*Nat Pub Serv 5s ctfs 1978) ______ 36 «= 36 2,000} 33 Ap| 38 Apr ouiiabidinienenanipey 1974) 86 84% 86 | 32,000} 72 Apr} 86 July 
Nebraska Power 4348-1981) 10934| 109 109%4/ 7,000) 107344 Jan) 11144 May | _ 5}s...--...--.... 1959}_____. 108 108%] 7,000] 104% Mar] 108% July 

6s series A_........ 2022) _....- 123% 123%| 1,000) 115% Jan] 123% June | Un Lt & Rys ( 5348 52) 89 88% 89%] 38,000] 783% Apr) 91% June 
Neisner Bros Realty 6s °48|_____- 109 109%| 48,000} 96 Jan} 109% July Lt & Me)— 
Nevada-Calif Elec 58.1956) 8234) 81 8234| 98,000} 75% May| 8934 Mar 6s series A_..... ---1952] 118 | 117 118 | 35,000} 112 Janj 118 July 
New Amsterdam Gas 5s ‘48)__.___ az: eS peels 118% Janj 122 July 6s series A_........ 1 82 82 82 3,000} 68% Apr} 82 July 
N B Gas & El Assn 58 1947) 72%} 70% 7334} 73,000) 55 Jan} 734 July | Utab Pow & Lt 6s A..2022) 95%} 94 95%] 41.000] 81% Apr] 95% July 
5s... - 1948} 71%| 71 73%4/107,000} 54 Jan) 73% July Oe i 99%| 99 99341 15,000} 91 Apr} 99% July 
Conv Geb 5s.....-.- 1960} 71%) 71 73%4\127,000| 54% Jan} 73% July | Va Pub Serv 534s A..1946] 99 98% 99%] 51,000} 8934 Apr) 100 June 
New Eng Power 3348.1961/_____- 109% 109%} 14,000} 107% Jan| 109% May Ist ref 5s series B...1950) 9834] 97 98%} 50,000} 87 Jan} 98% July 
New Eng Pow Assn 5s_1 97%| 9634 973%4|111,000| 87% Apr] 97% July | G@8................ 1946} 94 93% 94 | 16,000] 82 Jan} 98 June 
534s....1954) 98%) 98% 99 60,000} 90 Apr} 99% June | Wi -Astoria Hotel— 
New Orieans Pub *5s income ----1954] 16 16 17 | 54,000} 16 July} 31% Feb 
Se Lacemaiis 1 .-----] 102% 103 5,000} 99% Feb] 103 July | Wash Ry & Elec 4s...1951)______/t1091%4 112 | _.___.| 107% Jan) 111 July 
Income 66 series A.1 99 98 9954] 28,000} 89% Apr] 100% May | {Wash Water Power 5s_’60)_____- 104% 104%] 5,000} 104% July} 108 Mar 
New York Pern & Ohio— est Penn Se...2030]____._ 105% 105%} 3,000} 104 Jan} 106% June 
*Ext 434s stamped.1950)_____- 81% 83%] 25,000) 79 Janj 86% Mar | West Penn 60} ______ R3150. 150 1 aemadan 110% Jan} 115% June 
N Y P & L Corp ist 434867) 10514] 10514 10714/158,000| 10544 May| 109 Mar | West Newspaper Un 68°44) 58%{| 57 58%] 61,000} 50 Apr) 63 Mar 
N Y State E & G 4348 1980) 1034/ 103% 1034} 50,000; 99 Jan| 104% June Elec 6e..1941;______ t105% 107%] _..--- 105% June] 106% Jan 
N Y & Westch'r Ltg 4s 2004) _____- 105 105 1,000} 104% Jan| 106% June | Wise Pow & Lt 4s....1 105 105%] 13,000} 100% Jan) 106% May 
Debenture 5s....-. ~1964]_____. 113 113 1,000] 112% Jan} 113% May | Yi 105% 105%] 12,000] 102% Jan} 106 June 
wees Fay gee 50 50 50%] 4,000) 50 Jan} 58 Mar! §*York Bago Ce Ss..-967)------ 94 «94 9.000 oe Ape 94 Jan 

Amer Power— Stamped 5s........ 94 94%] 19,000 br, July 
see psscarian A. 1060} .---} 10034 10034] 18,000] O53 Ape] 108, dune 7 - 

‘o D '47|_._.- 105% 10 0, ay ay 
Not Cont'l Util 6 ss8--1948 56 | 55% 128% 12,000 Ro Jan Ru Mar FOREIGN GOVERNMENT 

‘eo Indiana ~-1962)_..... 107% 10 2,000 ar an 
Sterthere Intane F AND MUNICIPALITIES— 

6a series C......... 1966] 105%4| 105% 105%| 5,000) 104% Apr) 107 Jan | Agricultural Mtge Bk (Col) 

5a series D_....... 1969] 105%} 105% 105%] 16,000} 104% Apr] 106% Jan 20-year 7s8....Apr 1946]______ 26% 26%] 1,000} 25% Febj| 28% Jan 
4340 series E_...... 1 104 104 104%] 3,000} 102 Apr] 105% May 7s ctfs of dep._Apr °46]......1| +24 30 |... ]----. -----/-.... .-.. 
N’ western Elec 6s stmpda’45/___ _ __ 106% 106%} 1,000] 104 Feb} 108 May ©20-year 7s....Jan 1947) ___ | gh Pa 26 Jan} 27 Apr 
N' western Pub Serv 64 1957] 104%| 104 104%] 18,000] 97% Apr] 104% July 7s etfs of dep.Jan °47}______ TOA BOS) dccoddionbdn o<geclbcces snent 
Ogden Gas 6e.......-. 1 109 109 109%] 9,000] 108 Jan} 110% June 6s ctfs of dep...Aug‘’47' ____ 124 ae.” aeaaun 24% =O 24% Mar 
Ohio Power 3%(s__..- 1 108%} 108% 108%} 9,000) 108% July} 108% July *6s otis of dep...Apr *48 ______ $34. 80 -~sc seen ds shpasdnbakes jouse 
Ohio Public Serv 48...1962'_____- 108% 108%! 21,000] 108 June] 109% May (Dept of) Co- 
Okia Nat Gas 434s....1951 105%| 104% 106 34,000) 104% Mar] 106% Jan 1 

5e conv Gebs....... 1 110%} 109% 110% 151,000; 98 Apr! 110% July 7s ser A ctfs of dep.1945|____ _- $12 18 
Okia Power & Water 5a 102 101% 101%} 8,000} 91% Jan 102% June 7s ser B ctfs of dep.1945)_____ t12 18 
Pacific Coast Power 5s '40)__.... t102% 103% ----| 101% Jan 104 Mar 7s ser C ctfs of dep.1945|_ ___ t12 18 
Pacific Gas & Elec Co— 7s ser D etfs of dep.1945;)_ ___ t12 15 

ist 66 series B...... 1941] 111%%| 111% 112%/ 22,000) 111% July, 114 May 7s 1st ser ctfs of dep.’57|___ tll 18 
Pacific Invest 5s ser A_1 94 930s «94 7,000} 89 pri 94 Apr 7s 2d ser etfs of dep."57|______ tll 18 
Pacific Ltg & Pow 5e..1942)__.._. 111% 111%] 5,000) 111% July| 113% Jan ©7s 3d ser ctfs of dep.’57)______ til 18 
Pacific Yow & Ltg 5e..1 93 99% 93 |302,000) 76 Jan} 93 July | *Baden 7s...........19561] 20 20 
eed meg ag Sa mid 38 38 1,000} 32 Jan} 38 June | *Bogota (City) 8s ctis.1945;  __ til 20 
Penn Cent L & P 4}4s.1 100 99% 100%/136,000} 91 Jan| 100% July | Bogota (see Mtge Bank ot, 

1st 5e 1 104 | 103% 104 12,000} 98 Jan| 104% Mar en ent te Be ae Be eee segdtlbties ‘éeeee 
Penn Electric 4s F....1971) 105 105 105 | 42,000} 97 Jan} 105 une | *Cauca Valley 7s....1948] ___ 15% 15%] 1.000; 10 Jan} 16% Mar 

5e series H........ 1967)...... 106% 106%} 17,000 15% July 
Penn Obio Edison— 16% June 
Ge series A....... ~-1960}__.... 106% 107 26,000 

Deb 5}4e series B..1959)_____- 105 105%} 8,000 25% Feb k 
Penn Pub Serv 6s C..1947| 106%| 106 106%] 2,000 2534 Mar 
5s series D........ 954)... 107% 107%} 1.000 
Penn Water & Pow 5s_1 101%| 101% 101%] 10,000 nant Ueadis 
4348 series B_.....- 106%| 106 106%] 6,000 Mar 
Peoples Gas L & 

4s series B.........1981| 99%} 99% 100 36,000} 91% Apr! 100 July | %6s ctfis of dep...1959) | t11 DW | ...---]----- -----]----- ----- 
4s series D.........1961| 100%| 99% 100%| 52,000 100 Jan 
Phila Elee Pow 6498. -1 112%] 112% 113%] 22,000 96% Jan 
Phila Rapid Transit 6s 1962|______ 80 80 2,000 
Piedm’t Hydro El 6s 45%| 44 45%) 34,000 35% Feb || 
Pittaburgh Coal 68..1949) 102 101 102 9,000 20 Mar 
Pittsburgh Steel 66...1948)______ 97 97%) 15,000 20 Mar 
*Pomeranian Elec 6s..1953)_____. 18 26 saisiitis 22 Apr 
Portiand Gas & Coke 58'40} 77 76% 77%| 23,000 20 Mar 
Potomac Edison 5e B.1 10634| 105% 106%| 22,000 

4}48 series F..... —_  _aon 109% 109%} 1,000 13. Mar 
Potrero Sug 7s stmpd_1947)_____- 48 48 3,000 15 Mar 
PowerCorp(Can)4}4sB °59|_____- 10334 103%} 6,000 16 «June 
Prussian Electric 6e..1954)__.__- 19 30 owtidi 15 June 
Pablic Service of N J— 

6% perpetual certificates) 15544 155% 156 38,000 
Pub Serv of Okiahoma— i 

4s series A......... 1966} ___._. 106% 106%} 1,000 
Puget Sound Pf & L 5s" 944%| 93% 94%/150,000 94% 

lst & ref 5a ser C_..1 92 90% 92 | 56,000} 72 Jan} 92 July 7s ctfs of dep. Oct *47]______ $24 25%] ...--.- 26 Apr] 26 Apr 
ee ae 89%| 87% 89%4|111,000| 704 Jan| 89% July | *Mtge Bk of Chile 68.1931) 12%) 12% 12%] 5,000} 11 June) 16 Jan 
Queens Boro & Elec— Mtge Bank of Columbia— 

5}4s series A....... 1952} 95 93 95 65.000} 63% Jan) 95 July 7s ctfs of dep....- 1946]__.._. +24 B32 | nnn nnfownne o-oo onnde onnee 
*Rubr Gas Corp 6 348.1953) _ _ _ _.- t31% 40 ----| 28 Apr} 35 Jan ©7s ctfs of dep_--.- 1947]_____. $960 88h cen ccakdbase Socedsancss uscee 
*Rubr Housing 63¢8..1958)]______ 20% 25 ----| 21 June] 21% June 6s etfs of dep...1947)_____. 724 32 | .....-]---0< -2---]----- ----- 
Safe Harbor Water 4s 108%| 10844 109 | 10,000] 108 June] 110 Feb | Mtge Bkof be wee 86 6 86 1,000} 89 June} 96% Mar |) 
tent dem tgp ay: adi asian 120% 23 _.--| 16% Febj 21 July | Parana (State) 76...1958| 12 il 12 9,000 8% Jan) 15 Mar 

Joaquin L & P 6s B 136%| 136 136%] 11,000} 134 feb| 137% June | *Rio de Janeiro 648.1959 8% 9 4,000} 5% Jan 1am Mar 
*Saxon Pub Wks 66...1937)_____. 120 50 _...| 20% Apr} 27 Mar | *Russian Govt 6}4s...1919 6 4 16) 32,000 4% July Feb 
*schulte Real Est 68..1951|__ ___- 24% 24%] 3,000) 22 June] 31 Jan CED capcinicided 716 bie = Tue) «= 2,000 Sie June % Jan} 
Seripp (E W) Co 5348.1043/______ 102% 102%| 4,000} 100 May! 103% Mar | *Santa Fe 7s stamped.1945/_____. 52% 52%) 4,000) 47 Apr) 52% July 
Seullin Steel 3s....... 1961)__.... 52% 55 | 39,000} 48 May) 65 Jan | *Santiago 7s........- 1949}_____. 1005 18 iB dacdus 8% May} 14% Jan 
Shawinigan W & P 4348 '67|_____- 103% 104%| 7,000} 102% May} 106 Feb ee METAS OE SE 1963}___._. 110% 14%] ------ 8% May) 14% Jap 

lst 4348 series D_...1970}_____. 104% 104%| 6,000) 103% Mar) 105% Feb 
Sheridan Wyo Coal 66 1947)______ t80% 84 ----| 76% Jan; 83 Mar { 
Sou Carolina Pow 58.1957} 98 97% 9834) 34,000) 83 Jan| 99% June 
Southeast P & L Gs. .- 109%4| 108% 109%4| 88,000} 943% Jan} 109% July 
Sou Calif Edison Ltad— 

Debenture 344s_...1945| 103%| 103% 103%) 54,000} 103 July} 106% Mar 

Ref M 3%s_May 1 1960] 10914} 109% 109%/ 14,000} 108% Jan) 111% May 

Fist & tet mage 4a. 1000] 108%a|108%a108%e) 4.000] 108% July] 1129¢ Feb 

-” 10827 33] 10827 92 a2 ; 32 y} 112 e ; 

Counties Gas No par value. a Deferred delivery sales not included in year’s range. d Ex- |} 
Sou Indians By don 1981 “45 “3 ot i at eos gts sasy et) — interest. n Under the rule a pe vey range. 7 Cash sales not in- 
8’ western Assoe Tei 5a 1961| 104%{| 104% 104%| 4,000] 102% Feb| 104% July | luded in year’srange. # Ex-dividend. 

S’weetern Lt & Pow 5s 1957|..._.- 103 4% 10344} 2,000; 102 Apr] 104% June t Friday's bid and asked price. ‘No sales were transacted during current week. 
So’west Pow & Lt 6s... | Smeal 95% 97 15,000} 81 Apr} 97 July * Bonds being traded flat. 
So’ west Pub Serv 6s..1045/______ 106 107%} 4,000] 104% Jan| 108 May § Reported in receivership 
sSpalding (AG) s3.--1989] 58 | 56 59 | 52,000) 49° July} 59 July | The following 1s # list of the New York Curb bond issues which have been called 

6s (stpd)...-..-.. 1948} 65 | 64% 66%| 31,000] 55 Apri 70 Mar | i thelr entirety: 

Conv 6s (stpd)..... 1948} 65 65 66 | 39,000} 54% Apri 70% Mar Cuban Telep 7s 1941, Sept. 1 at 105. 

Debenture 6s...... 1951) 65%| 653% 66%! 61,000) 55 Apr! 70% Mar Memphis Pow. & Lt. 5s 1948, July 27 at 102. 

Debenture 6s.Dec 11966) 66%) 65  6634| 30,000} 54 Apri 70 Mar Southern Calif Edison 4s 1960, Sept. 1 at 108%. 

6s gold debs_...... 1957} 64 64 6534) 9,000}; 54 Apr) 69% Mar Washington Water Power 5s 1960, Aug. 1 at 104%. 
Standard Investg 5340 1939)... _ .- 99% 99%) 1,000) 87 Jan} 99% July ¢ Cash sales transacted during the current week and not fholuded in weekly or 
Standard Pow & L4 68.1957} 65%| 64% 66%4/ 32,000) 53% Apr} 70% Mar | yearly range: 
py ces bbl 19 20%| 21,000); 18 July) 35 Jan No Sales. 

2d stamped 4s_....1940|_____. ao 6 1 6 ee te | Se aS er eee 
pen ee iet Sow Gaines] 100%| 1003 10054] 13:000| 8834 Jan] 100% Feb | Nossles- 

’ an 
Terni Hydro-Ei 6}4s..1963)._.... 39 41%| 24,000) 38% Apri 53 Jan 0 eS ee eS Oe ea 
Texas Elec Service 5e.1960| 1033{| 10344 103%| 65,000} 97 Avr) 104% May bat vy Aagtiy range: 
Abbrevtations Used deposit; “cons,” consolidated; 




























































































“cum,” cumUlative; “conv, 
“vy to,” voting trust certificates; 
without warrants 


Abore—"cod”™, ae of 


convertible; ,” mortgage; “n-v,”’ non-voting stock; 
“w i,” when issued: “w w." with warrants: **x-w"’ 
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The Commercial & Financial Chronicle 





July 22, 1939 











Other Stock Exchanges 





Baltimore Stock Exchange 


July 15 to July 21, both inclusive, compiled from official sales lists 









































































































CHICAGO SECURITIES 












































Sales 
Week's Range| for Range Since Jan. 1, 1939 Listed and Unlisted 
of Prices Week 
Sorte a Ri OL! BR I A Paal H.Davis & Go. 
21 22 1,058; 20% A 24% Mar re m 
| ° y d pr bers Exchanges 

a oy Coast Line com _50 a a oa z Fo oan _ ® Mem By cern letype 

Balt Transit Co com v t c.* y 27¢ une ‘an 
Ist pref vt c__-_------ , .35 i sr | ad an 3, jan Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 

Black & Decker com -...- * 8 pr % Jan 
4% % pref B..-..-.-..- 119 «6120 113} 116 May; 121% June 

Sugar Assoc com_1 4 4% 535 Apr’ 6% May 
—“* 2 aaa 14 14% 50; 12% Apr) 15% May Friday 

Fidelity & Deposit.-_.-. 20 126% 128% 73] 112 Apr| 129% July Last Range Since Jan. 1, 1939 

Fidelity & Guar Fire Cor " Hi * is Ss fs = 108 —_ Sale 

Finance Co of Am A com - une ar tocks Price Low High 
a 5 49% 94) 125,934 July) 10° Apr ° perenne ncn 

preferred--.25 1 é 6% Apr une | Amer Tel & Tel Co cap.100|_____- 4 A 170% Mar 

Morte 0l.....-.... 50e 60¢| 1,600 oo BRR DB ce “ Mae oer) 7 ee 

Mar Tex Oil com cl A....1 55e 55e 100 50c June 140 Jan! aro Equipment com... -_- ae 9 7% June| 10% Jan 

Merch & Miners Transp__* 13 «(14 12; 13 Jan) 28% July | Asbestos Mig Cocom____1|____-- % % July} 1 Jan 

MononWPennPS7 % pref25 284% 28% 40; 25 Jan| 28% July Athey Truss Wheel cap.__4|_____- 3% 2% Apr 3% June 

Mt Vern Wood Mills pf 100 35% 37 66] 35 June; 45 Mar | aviation Corp (Del)... - 3 4% 4% 3% July 8% Jan 

New Amsterd’m Casualty 5 3% 14%) 1.898) 10% Apr) 14% July | aviation & Trans C cap-! 2% 2% 2 Apr} 4 Jan 

North Amer Oli Co com._.1 145 1.50) 2,050) 100 Feb 1.50 July Blessing Co com_*|______ 16% 10 Apr| 16% July 

Northern Central Ry ...50 85% 85% 24| 83% Jan) 88% Mar | Reiden Mtg Cocom___-_- 10 9% 9% 6% Apri 11% Jan 

Penna Water & Power com* 79 79% 55) 73 Jan| 84% Mar | Beimont Radio Corp...-- 5% 4% Apr 6% Jan 

Real Estate Trust Co--100 65 65 7; 65 July; 65 July | Bendix Aviation com....5| 26 26% 16% Apr) 29% Jan 

'' ® Fidelity & Guar — 2 21% 22 2,363) 16% Apr) 23% Mar | Berghott Brewing Co....1| 10% 10% 7% Jan| 10% May 

Western National Bank. 20 33 83K 40; 31 Jan) 33% Mar | Binks Mfg Co cap_____--1|_..__- 4% 2% Apri 5% Jan 

Bliss & com. 5}. ...-.-. 19% 13% Apr) 20% Mar 
ds— Borg Warner Corp— 

Balt Transit 4e flat. ..1975 24 M 264 |$40,000|} 19% Apr) 26% July (New) common. ..-..-- 5| 26% 20 Apr; 32 Jan 
A 5e flat... © 28000ee 5 28% 30% 22,500 22% Apr 30% July Brach & Sons cap es Ss es et 17 Jan 22 June 
et ER onde onden 1975 84 886 3,000} 83% May| 86% Mar | Brown Fence & Wire— 

Finance Co of Amer 4%'47 102% 103 2,000) 96 Jan) 103 _—July PPT See 5 Apr) 7% Jan 

Baar ince Rios ge fel TE se 
Piston R ees | une ar 
Boston Stock Exchange ti tees Tama 6 Ma ae 
July 15 to July 21, both inclusive, compiled from official sales lists 5% conv preferred ...20| 22% 18% Apr| 23% Mar 
. W&CanFdy cap*|__-__. 9% Apr 4, - 
v Sales Cent Lil Pub Ser pref..* 64 A y 
Week's Range| for Range Since Jan. 1, 1939 = "° " me 
of Prices Week Coeanes 546.05 65-0 a es \% May % Jan 
Stocks— Par Low High| Shares Low High Convertible preferred . .* 6 4 Apr 6 Feb 
8s Ww— 

American Pneumatic Ser Common. ...........- 1} 1% 1 Apr} 1% Jan 
6% no cum pref_..... 1% 100; 1% Jan May eee naae *| 54 45 Jan) 55% July 

Amer oa Ry ne a4 168 ad seri an) a — Hen ook! SI 100 Jan ss yd 

Fas ec A. 16 ay ar | Chain Belt Cocom......*| 18 15 Jan) 19 
Bird & Son Inc_........-.- 11% 11% 100; 11% July} 11% July | Chicago Corp common...* 1% i Apr) 2% PJap 
Boston & Albany... .- 100 75% 77 1,121} 70% 89%, Feb| Preferred............. *| 34% June| 38346 Mar 

Edison Co..... 1 145 150 443)|7127 Jap} 150% June | Chic Flexible Shaft com._5|_____. 62 Jan| 78% Mar 
Boston Elevated--___.. 100 45% 115 % Apr) 56 £Mar | Chic & N’west Ry com_100)_____- % Apr il Jan 
Herald Traveler... 17% 17% 876) 16 Apr| 19 Jan | Chicago Rys pt ctfsI__.100)__._.- 4% July % July 

Boston & Maine— Chicago Towel— 

Common (stamped) .100 1% 1% 33 1% July 2% Mar Common capital____.. *| 71 67% Jan) 72 Feb 
dey pe 7% : a ous — et — Chicago Yellow Cab_____ _, eet 5 Jap oan = 
-- 2 an ar Corp common. 8 53 A ar 

Boston Personal Prop Tr. *|- 13 13% 268; 10% May) 14 June | Cities Service Co— vs ae iis: 

Boston & Providence... 100} - 13% 15% 71 9 May| 23 Jan (New) common. --.-.. lo] 5% 5% July} 94 Feb 

& Hecla....... 25 5% 6 76) 4% Apr) 8% Jan wealth Edison— 
Tag era 25 4 4% 237 3% Apr 5% Jan Ni 7 RR 30% 25% Apr) 3044 July 

East Gas & Fuel Assn— Com Ind Gases cap5| 12 Apr| 15% «Jan 

TERRE 1 1% 188; 1 Apri 1% Jan | Consol Biscuit com_____- 1) 4% 4% June| 6% Mar 
444% prior pref..... 100 17 18 375} 16 June} 25 Jan | Consolidated Corp...* 7% Apr 9% }Jan 
preferred_______ S 8% 120; 6% July} 12% Jan | Consumers CociA ____- iss oan 1% May| 2% July 

Eastern Mass 8t Ry— Common pt shares B___*}____-- % Jan 1% Jan 

badsbsool 65% 275; 60 Jan| 77 Mar V. te pt sh pref_____. 4% 4% May 7% Jan 

~~) ee 100 16% 19% 90} 15 Feb| 26 #£=Mar | Container Corp of A com 20 __--_- 9344 Apr 16% Jan 

88 Lines— Continental Steel com_.__* .._._- 16% Apr) 29% Jan 
SRNO 5... oncecon . 4% 4% 20} 4% June} 7% Mar | Crane Co com._..___... 5; 24% 19% July| 37% Jan 
Fmployers Group. --..... 22% 24 489} 18% Apri 24 Jan | Cudahy Packing Co pref100)---- _- May; 73 Mar 
Capital Bocce *occe 30% 30% 143} 273% Apr) 32% Mar | CunninghamD 17 12% Apr) 17 May 

Gilohrist & Co. .-.......*}..-- 6 6 12 Apr 7 Jan 

Gillette Safety Rasor....* 6% 6% 285}. 65% Apri 8 Jan | Dayton Rubber Migcom.*|) 15% 9 Apr 17% Jan 

Hathaway Cumul class A pref____35)..-.-.. 23. Apr) 30 July 
dite cavsanos _ eae 2 2 30 1% Jan 2% June | Decker (Alf) & Cohn com10}___-_-.. 1% Mari; 3% Mar 

SH SAE 9 , = 180 25e Jan 60c June 10 Jan| 30 # July 

Loew’sTheatres(Boston) 25 16 16 24, 13% Janj 16 July 15% Jan| 23% Mar 
aine Cen— Apr 5% May 
5% ae 16% 16% 10} 10 #£Apr| 18 Jan 5% June) 9% Jan 

Mass Utilities Assoc v t c_1 2% 2% 395 2 Jan 2% June 

Mergenthaler Linotype. _.*|-.-~-- 18% 80; 17 Mar; 22% Jan 9% May| 12% Jan 

Narragansett 31 July) 35% Feb 
SE 4% 6 925 3% Jan 5% June Apr 8 Jan 

National Tunnel & Mines. *| - - -- 1% 1% 75} 1% J 2 Jan 14% Feb| 19% June 

N Eng Gas & El pref *|...- 29% 29% 25) 15 Jan} 31 Mar 2 Apr May 

New England Tel & Tel 100 117 119% 575| 103% Apr! 119% July 100| 17% Apr) 22% Mar 

NYNH&HRR..... 100} ..-- % 176 % ‘June 1% Jan 80 % Apr) 43% Jan 

North Butte......... 2.50 33ce 37c| 2,450 30c July} 1.00 Jan 50| 10% Apri 14% Jan 

Old Colony RR— 350 Aor’ 4% Mar 
COE OF BOR eccccndudssocce 25e 25¢ 20 20c June 80c Jan 150} 10 Jan| 15 #£=Mar 

Pacific Millis Co......... 10% 11% 83 9% Mar| 14% Jan 900 2 Jan 2 July 

Pennsylvania RR... _._ 17% 19%] 1,069) 15% Apr| 243% Jan 350| 11% Apr) 14% June 

Reece Button Hole Mach10} - -- - 16% 16% 100} 14 Feb| 17 June 60} 40% Apr Jan 

Shawmut Assn T C...... 10% 10% 655, 8% Apr) 11 Mar 500} 1% Apri 3% July 

Stone & Webster........* ll 12%| 1,309} 8% Apr! 17M Jan 519} 36% Jan} 47 July 

Torrington Co (The)..... * 27% 28% 918} 22% Feb| 28% Mar g 37% Apr) 51% Mar 

United Shoe Mach Corp_25 833% 86%) 2,231; 71% Apr) 86% July 5% Apri 8 Jan 
6% cum pref........ Elcece 45 46 55; 41% Apr) 46 July 10 Apr| 13% Jan 

Utah Metal & Tunnel Co.1 72e 75¢ 600 50c Apr 85c May 1,224) 21% Apr) 37% Jan 

Venezuela Holding Corp. .1/.--- 2 2 25 1% Jan; 2 Jan 250; 9 Apr} 12 July 

Vt & Mass Ry Co_.__._100}...- &4 84 35| 69% Jan}; 84 ‘July 2,500; 18% Apri 27% Feb 

Waldorf System......... ~, ee 6% 6% 118} 5% Apr) 7% Feb 1,465} 8% Apr) 14 June 

Warren Bros............ Thine 2% 2% 220 1% Mar; 3% Jan 550} 6% Jan| 9 Mar 
Bo ‘0 10 rom 138 4 

0 0% Apr 

Eastern Mass St Ry— 1,050] 8% Apr) 17% Jan 
Series A 4}¢s_._...1948]___- 92 |$10,000 Apr} 94 June 100} 9% May| 12% Feb 
Series B 56... .....1948/_..- v4 95%} 10,100; 80 Apr; 96 June 350 i June 2% Jan 
Series C 6s........ 1948].... 103 «(103 4,000; 92 Feb} 103 July 200 4 Apr 6% Jan 
Series D 6s_.__.___ i een 99 99 100° 91 Jani 102 * July 890 9% Apri 20% Jan 

- 4 June 33% —_ 
4% June ‘an 
Chicago Stock Exchange 182] 66% Apr) 9454 Jan 
July 15 to July 21, both inclusive, compiled from official sales lists 308} 49% Apr; 66 
| Sales ‘ 2,350} 10% July} 13 July 
Week's Range| for | Range Since Jan. 1, 1939 400} 15% June) 19% Jan 
of Prices Week 1,300) 3% Apr % July 
Hitgh\ Shares Low Htgh 1,550 5 Feb 8% July 
74 Mar| 92% May 
6 Apr 8% Mar 
62% 64% 392 4% Apr) 64% Mar 410} 29 Jan} 43 July 
37 38% 160} 31% Apri 43 Jan 69% Jan) 94% June 
6 6 5% July 9% Jan 2% Apr a Apr 
8% 9% 800 Apr, 9% July 200 4% «Apr % Jan 
14% 16%} 1,050) 11 Apri 16% July 200 2% «COApr 3% June 
8 8 5 A 8% Jan 450 4 Apr 6% Jax 
34 38% 770| 28% 47% Jan 450 2 Mar 5% Jan 
83 83% 50' 60 Jan! 85% June 25 Junel 32% 
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Tiday Sates Friday Sales 
— a Range} a Range Since Jan. 1, 1939 Last gee Range a, Range Since Jan. 1, 1939 
Sale of Prices 
Stocks (Concluded) Par| Price |Low High| Shares Low Hihg Stocks (Concluded) Par| Price |Low High| Shares Low High 

Lindsay dap Chem— bal: lel: eos a seal tee ~ oie: ikee ae - ee ancenennene *| 2934 29 2934 126} 25 Apr; 29% June 

innate... 13% 13%| 100] 1254 Apr 4} ~~ secomomeuatennnt Best 2 5 as et -b o 

coe - pe-;-+-$ eS 18% 15% = 5 = Se rom oe OR 100 RAP es 101% 101% 38] 100 Jan} 102 Mar 

MeWilliams Dredge com_*|-.----| 11 11 100] 1056 May| - 16% Jan | Lunkenheimer-.-.2-----*|..7 "| ae is”| “to i? re a = 

A enc eo egg com® ae ae 100 % Apr . sn Jan | Manischewitz____...__.- *| 10%] 10% 10% 20/ 10 Feb| 10% June 

on one % % 000; 9% Apr 4% Suly — Fit ieee SS PEE 20 20 39} 18 Jan July 
Class A com __ 1} 4u%1 4 4%} 800| 3% Apri 5% Jan —— ot. --ete ,* 1? Pe ar ,"* i) 3° 
Prior prefer ed : na-g° 26 34 264 520 26 Mar 28¥5 Feb Procter & Gamble _-__-._.*| 605¢| 59% 605<| 1,112] 50% a 60% far j 
ickelberry com. pr an | 8% preferred___._.-100|_..... 

Middle West Corp eap...5] 934| 8 9% 25,800] 53 Apr] 934 July Randall De reds teios a Sie aul al aa eel aie en 

ane Ed ws ham ebdtad oud * 8 Ss 8 105 7 Ma 12 A 

PB ey preferred ..*}_....- 2% 3% 600 2 June 5% Mar] US Playing Card__.___. | PETE ER 37 38°" 90 ori co 38 july | 
6% lien 100} 7 7 71% 950 % Feb| 7% July ™ ulead siaaueaiinanall io _" HS, ; % ; ns i FP 
oa Senet | ‘1 | 460] Sq sam) 154 dune | Worthen... -.7-7-----1017--- | 9k onl east ! AR] Se ee 
2 prior lien wree a "* 7% : 100 ; rae Hy b~—4 ho 3, ee ee a iil vs 90%, 92 461 73 Feb| 92 July 

Miller & Hart Inc pref__.*|__.._- 3 3 10| 2 £Jan| 3. °+# Feb 

Minn Brewing Co com...1 1lM%) 11% 11% 350 7% Jan) 11% July 

eoniee Mig a oaaiele 18%} 17% 18% 350; 16 Apr; 22 Jan 
ontgomery — . WwW L CHEN & C 
(ss ir eae o| 5535] 5136 8536] 1.4141 0056 Ape] 6534 our ATLING, LER 0. 

poeta Shasee Fe pee ipa eis “ si = “ hay — “i a= Members 

com*}__.__. pr y 

aimee 13% 1356 55] 10% Apr| 15%¢ Jan New York Stock Exchange New York Curb Associate 

Natl Pressure Cooker Co-2 manne 5 5 50} 4 Jan| 634 June Detroit Stock Exchange Chicago Stock Exchange 
at pub Inv conv pref */__.._- 1 1 140 pr 1 Jan 

National Standard com 10\7~--~- 18 18%] 200] 16 Apri 19% Jan Buhl Building DETROIT 
oblitt-Sparks Ind com..5| 24 22% 24%] 1,450/ 16% Apr) 27 Mar s 

Nor Amer Car com_._.- 24| 2% 2%| ‘300i 2% Febl] 3 Jan Telephone: Randolph 5530 

Northwest Bancorp com_-_* 9% i) 9%! 1,800 6% Apr 9% July = 

am eae Deb estes an. -iae bienieaanll 4 18 100} 14% 20% Mar 
"West = 55 55 100} 40% Jan] 55 June 
ere... += ead ro eR ee — Bs Detroit Stock Exchange 

— ae tecom.. H FO: . is a is 10 13% ae 20 yoo July 15 to July 21, both inclusive, compiled fram official sales lists 

Peabody Coal Co cl Bem_*|_____- %  %| 100 M Apr Jan Friday i Sales 

Ge od 19%| 18% 19%|  387| 15% May oase Jan — wen fi ee fs Range Since Jan. 1, 1939 

Peoples G Lt&Coke cap 100}... .-.- 37 37% 347, 30% Apr!) 40% Feb 

Pictorial Paper Pkge com. 5 i ats 4% 4% 600 3% Feb 5 June Stocks— Par| Price |Low High| Shares Low High 

Pines Winterfront com... % % % 700 4% pr Jan 

Poor & Cocl B.......--- _ eae 10% 10% 50| 8% July 1634. Jan | Allen Electric com - -..... ae 146 1%] 300] 1% Feb| 1% Jan 

Potter Co (The) com... 1 u % % 100 % June % Jan Auto City Brew com....- 1 3le 30e¢ 3le 400 25c Apr 40c Jan 

Pressed Steel Carcom....1} 8%| 8% 9%| 600] 634 Apr| 14% Jan | Atlas Forge-------.....-|___-_. 244 2%) | 200) 2% June) 3 May 

Process Corp com.......*|..-... % % 50 44 June % Jan Baldwin Rubber com ....1 6% 6% 7 2,829 5 Apr 7% Jan 

Quaker Oats Co common.*| 120{| 120° 12114) 280) 108% Apr] 123° Mar | Bower Roller----....... 5| 29 | 27% 29 21 Apr) 29° July 
oe Dor sy athemerane Pages 153 154 180| 149% June! 157 Jan | Briggs Mfg com_-....... “| 23 21% 23%] 4,475] 17  Apr| 31% Jan 

Raytheon Mig Go pret.._5 % % % 400 % July % Jan Burroughs Add Mach-.-...*}____.. 13 14% 629] 11% Apr} 18% Jan 
Common vt¢....... Boe 1\% 1% 1% QF %% Apr 2 Tan Brown McLaren-.-...-..- sh--sae- 98e 475 80c June 1% Mar 

Reliance Mfg Co com...10| 10 10 11% 50 8% May| 11% July Chrysler Corp com...... 83 82 83 4,058 56% Apr} 84% Mar 

Rollins Hosiery Mills com 1}______ 1% 1% 840 1 \ May 2% Jan Consolidated Paper com.10}]_....- 16% 16% 200 13 Jan 16% July 

Sangamo Flee Co com____*|__.__- 28% 81 300 22% Apr 32% Mar Continental Motors com..1 eecnce 2% 2% 405 2% June 4 Jan 

Schwitzer Cummins cap..1|_.._.. 8% 8% 150} 7% Apri 10. Mar | Crowley Milner com_....*/.._... 24 26 100; 2) Apr) «62% Jan 

Sears Roebuck & Cocom.*| 79 | 77% 80%} 1,534] 60% Apri 80% July | Consumers Steel. .«22022-|-2-22- 50c 53c} = =—850) + =50e July; 1.00 Jan 

Serrick Corp class B - iw 1% 200 1% July 3 Jan Det & Cleve Nav com. ..10 75e 75ce 75e 600 70c May 1.25 Mar 

Signode Steel Strap— | Detroit Edison com ...100)_....- 120% 122% 201} 101 Jan} 123 Feb 
Common .........---. 13% 12 13% 150 8 Apr} 15% Jan Det Gray Iron com... .--5}.....- 1% 1% 600 1% Apr 1% Feb 

Sivyer Steel Castingscom.*| 10%] 10% 104% 10} 8% May| 1014 Mar | Pet-Mich Stove com -...- + Sonne 14 1%] 1,280) 1% Apri 2 Jan 

So Bend Lathe Wks cap__5| 18%| 18% 18% 100/ 16% Apr} 20 Mar | Pet Paper Prod com-----1)__._.. 1% 1%} 1,200) 88e July) 2% Jan 

South Colo Pow A com: “35} 1 1 1 40| 1 July} 1% Jan | Durham... -......-.-.--|...... 1% 1% 500] 1 Feb) (1% Feb 

Spiegel Inc com_._......- 12%| 11% 12%] 645] 93¢ June] 16% Mar | Federal Sroguls COM... 200 el--"aiz 14% 15 300) 13 Ape] 1¢, Mar 

Standard Dredge— Fed Motor Truck com... 34 3% 3% 200 3 Apr 534 Jan 
Ga, 2 1% 1% «1% 450 1% June 2% Jan | Frankenmuth Brew com..1 2% 24% 2h! 2,465 14% Apr 2% July 
Convertible preferred _ 20 ‘oie is 10 10% 200 9 Apr| 13% Feb Fruehauf Trailer ..-...-..- ) | eer 19% 19% 350} 10% Feb!) 1934 June 

St Louis Natl Stkydscap.*| 73 | 72 73 100} 65 May| 75 Feb | Gar Wood Ind com--.... a 4 5 1418) 4 ADT) 7% Jan 

Standard Oil of Ind. ....25 24% 25%| 1,029] 23% apr| 20% Jan | General Financecom.---1) 2%) 2% 2%) 200) 1% Apr) 2% July 

Sterling Brewers Inc com 1 2% «2% "800 2% Apr 2% Mar General Motors com....10| 47%| 45% 47%) 4,796) 38 Apr} 51% Mar 

Stewart-Warner........ 71% 8% 460 7 Apr| 12% Jan Goebel Brewing com.-.... 1 2% 2% =2%] 1,530 2 Mar 2% Jan 

Sunstrand Mach Tool coms 8% 8% 250 > Apri 10% Mar Graham-Paige com -..... | eee 70e 75e 400 70e July 1.25 Jan 

3wift Internatio 15 26% 27%| 289] 24% July| 28% Feb | Hall Lamp com--..---.. s|-ne--- 3% 2%) 200, 2 Apri 3% Jan 

——: Oe........... 25 17% 18 1,900| 17 ‘Apr| 19% Jan | Hoover Ball & Bear com-10)__--.. 11% 11% 150} 10 Apr) 13° Mar 

Thompson (J R) com __--25 334 3%| ‘4001 3 Mar| 3% Jan | Houdallle-Hershey B--..°) 1394) 1145 13%) 5.575, 9 Apr) 17, Feb 

Trane Co (The) com.....2 14% 15% 300 11% Apr 15% July Hudson Motor Car com.-.* 6 5% 6 1,535 4% Apr 8% Jan 

Union Carb & Carbon cap *|-_-__- 78 84% 9401 66 Apr) 90% Jan Hurd Lock & Mfg com-...1)}..._-- 4ic 58c; 1,550 4ic June 76c Jan 

United Air Liaes Tr cap.5| ii | 11 12%] 1,360| 7% Apr| 13% Mar | Kingston Prod com... 1} 1K) 1% 1%) = (880) 146 Apr, §=63% Jan 

8 Cppgum Co com -i0]...-| 4g ase] ca] TEM Abe 11285 an | Himael Drugcom-n-----il|--s55-] 420 Ate] 700) 420 dune] 649 Jen 

j 2 resge (S 8) com..---- , 

Sinan teem) ST SK SO) TS A. FR | Taker Were ee oee..3|.....- 3% 3%| '100| 2% Apr| 3% Jan 
Common 5 % \ 200 “4% Jan % Feb Masco Screw Prod com ...1 70¢ 70e 70¢ 380 55e June 96c Mar 
Cony preiuted... 71 86 1% «1% 100| 1% Apri 1% Feb | McClanahan Oil com----1)-.-.-- 16e 18¢} 1,000] 12¢ Apr} 300 Jan 

Viking Pump Co com__._*}....-- 16% 16\% 20| 15% Jan| 1814 Feb Mich Sugar com--. nvoogt|----=- 32¢ 36 320 30¢ June 50¢ . 

Preferred............. ~ SNR: 39 39% 50} 38% Apri 39% July | Mich Sugar pref--.----10)...-.. 4 204 % Jan ay 

Walgreen Co common *|""22%| 22% 23 1,365 15% Apr| 23% July Micromatic Hone com - -.1 2% 2% 2% 100 2 Jan 3 June 

Ww Un Teleg com. 100 23% 26% "745 16% Apr 26% July Mid-West Abrasive com50c] _..._- 95ce 1.25 500 ce July 1.75 Jan 

W’house Fl & Mfg com_.50|.--_-- 102 108%| 215] 83% Apr| 119% Jan | MotorProductscom--..-*| 1444) 14% 14%) 871) 10 Apr 18/4 Jan 

Wieboldt Stores Inc com ae ee ty 6% 6% 100 6 July 10 Mar Motor Wheel com -......-. 5 16 15 16% 1,307 10% Apr 16% July 
Cumul prior pref <) eeeer. 90 10} 80% Jan| 90 May | Murray Corp com---.-. 10] 5%| 534 5%] 2,840} 4% July} 8% Jan 

Wisconsin Bankshrs com. * "4K 4% 4% 650 3% Apr 5% Jan Packard Motor Car com..* 3h 3% 3% 6,54£ 3 Apr 4 Jan 

Woodall Indust com.....2} 4 3% 4 400| 3 Apri 5% Jan | Parke Davis com-....... *\--s3 + 926) 96 Apr] 43) Mar 

Wrigley (Wm Jr) cap....*| 83%| 82 85%] 350] 74% Apr] 85% "July | Parker Rust-Proofcom 2.5% 1736) 17% 123s) Ott) en AD | ep 

er cee leoccee 

Zenith Radio Corp com..*| 20% 18% 20% 7,050; 12 Apr} 22% Jan Penin Metal Prod com._.-1 1\% 1\% 1% 216 1% Apr 2% Jan 
Bonds Pfeiffer Brewing com. - - .- , ee 7% 7% 180} 6 Apri 8 Mar 

Reo Motor com .....---- | pr 
O06 9348. wed ose 1958] 12134! 12134 121%! $3,000! 105 __ Apri 12134 July | Die oe com. ..2| Bul «8% OB 200| 2% Apri 3% May 
River Raisin Paper com..*}_-...- 2 2 200} 1% June} 2% Jan 
Scotten-Dillon com .-..-- * sumed  ¥ =" = att ym jy: = 
Standard Tube B com..--_1}..--..- pr ‘an 
Cincinnati Listed and Unlisted Securities Stearns (Fred’k) pref... 100}... .. 98% 99 40] 9634 Apr| 100 Feb 
Sheller Mfg. ------------ 4% 4% 4% 3% July 5 Apr 
Timken-Det Axlecom...10| 15%| 14% 15%] 2,070} 10% Apr| 18% Jan 
W. D. GRADISON & CO. |f| Hstirengese 8) “Sh au) “am 72g A) aM ae 
ad ° - Tom Moore Dist com . - - -1 25e] 25¢ 27¢ 600} 15¢ July} 55¢ Jan 
Members Union Investment com . ..*/....-- 2% 2% 100} 2 Apri 3% Jan 
Stock United Shirt Distcom....*] 3% 3 3% 780| 2% May| 4 £Mar 
Cincinnati Exchange New York Stock Exchange Tetvenenl Coaler A rs ais 4% «44 2001 2% Jani} 5 Mar 
DIXIE TERMINAL BUILDING, CINCINNATI, O. ee ee ae 2h 915} 1% Jan| 2% Feb 
Telephone: Main 4884 Teletype: COIN 68 Warner Aircraft com -- - - - 1} 85e} 85¢ 94e} 1,470) 75e July} 1.50 Mar 
Wolverine Brew com ..-.-.. 1 12¢ 12e 12¢e] 1,400 12¢ June 25c Mar 
Wolverine Tube com -_.-.- _ eee 6% 6% 100 5 Apr 7% Feb 
Young Spring & Wire - - - -*}.----- 13 13% 470| 10 June!l 19 Jan 


Cincinnati Stock Exchange 


July 15 to July 21, both inclusive, compiled from official sales lists 


































































































Cleveland Stock Exchange 









































Friday Sales 1, both inclusive, com rom 
Las | we oka Ran aiid ff, R Since Jan. 1, 1939 July 15 to July 21, _—_ ° east official sales lists 
) € 
Stocks— Pai| Price |\Low  High| Shares Low Htgh Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
Aluminum Ind oma) Bart a: S < a : Mar! 6 June Stocks— Par| Price \Low High\ Shares Low High 
Laundry Mach 16%) 1 K% 1 Apri 17% Mar 
Burger Brewing......-..*|...-_- 2% 2 150} 1% Janj 2% July | Airway Elec pref_...-- 100} 13%) 8 13% 126} 634 Apr| 13% July 
cet Raat ant Satie 38% 38% 150} 30% Apr] 38% July sue Home Prod.......1|-...--| @52% a52% Te om nalcieim aimee titllin wall 
Cincinnati Adver Prod. _-_ 5% 5% Cti«CS5 327 5% July 7 Jan rewing Corp of Amer_..3).....- 7 7 125 6% Mar 7% Jan 
Cinti Gas & Elec pref._100| 107 107 107% 175| 103% Janj| 109 June On Ice & Fuel_......-- 6 13% 13% 151 9 Apr} 14% May [ff 
Street Ry_...50 2% 2 2 1,400 1% June 3 Jan Preferred .....- 9534 95% 10; 90 May June 
Cincinnati Telephone. .. 50) 99 99 86) 88 J 99 July | Clark Controller 15 15 100; 15 June} 20 # Mar 
Richa stlic iit _ a 150 153 20] 145 May! 162% Jan | Clev Cliffs Iron pref 47 ~=6—50 247; 43 May! 61 #£=Mar 
Sera * 10%| 10% 11% 104 7% Apri 12% Apr | Clev Elec Ill $4.50 pref___*/_..... a111\% 111% 9] 112 Apr 1s May 
Dow Drug.......-.-.---- + 62 2 2% 8s} 2 July 3% Apr | Cleve Ry.....----.---100)....-.- 17% 17 56} 16 #£Apr % Jan 
Eagle-Picher. .......--.. Diicwhes 8% 9% 165) 7% Apr) 14% Jan | Cliffs Corpvtc......... * 16 13% 16%| 2,742] 13 July} 16% July 
Early & Daniel. ......-... LE 24 24 5 Apr] 25% Jan | Colonial Finance........ Ben ntba il ll 50; 10% Apr; 12 Jan 
Formica Insulation - -..-.- wat TOLL ll ll 20 9% May’ ii Mar | Commercial Bookbinding. *’.___.- 10 10 50 9% May’ 13 Jan 
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felephone: OHerry 5050 


T Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS (-"*) RUSSELL <b. 





Usien Commerce Ballding, Cleveland 
A. T. & T. OLEV. 565 & 566 











Stocks (Concluded) Par 


of Prices 
Low High 


Week's Range 


Range Since Jan. 1, 1939 





High 





Meten Big... .ccccecos ® 
Elec Controller. .....---- “ 
Gen Tire & Rubber- ---- 25 
Goodrich B F.......-.--- sd 


Goodyear T & R___.-- an 
Great Lakes Towing -_.-. 100 
1 


Hallie Bros pref____.-.-- 

Interlake Steamship- --.- 
Jaeger Machine..-_---..-.- 
Lamson & Seasions....-.. 
Leland Electrie_.....-.-- 
McKee, A G, “B’’._..--- 
Medusa Portiand Cem... 
Midland Steel Products. -. 
Monarch Machine Tool... 
Murray Ohio Mfg---.---- 
Natl Refining new_.-_--.- 
Nat Ref prior pref 6%--- 
National Tile..........- 


g 
& 
i 


(fk = 
Patterson-Sargent . ....-~- 
Richman Broe__....-.-.-.- 
Seiberling Rubber ------ 
Stouffer Corp A__.._---.- 
Thompson Products Inc_- 
EE ME ens cpa no eel 1 
Upson-Walton.......-..- 1 
OE EO nks a ca dae seid * 
Warren Refining --.---.--- 2 
West Res Inv Corp pref 100 
White Motor.__.....-.. 50 
Youngstown Sh & Tube__* 


*s* 


* 
* 
s 
. 
s 
os 
* 
> 
7 
Nestle LeMur A___..--.-- * 
* 
* 
* 
* 
a 
* 
o 


a25 a27 
49 49 

a24% a25 
18% 20% 
30% 30% 
17 17 
38% 38% 
35 35% 


14% 15 


62 62 
a9% avK% 














a37% a41% 





20% May 

















Wo. CAVALIER & Co. 


New York Stock Exchange Chicago Board of Trade 











Stocks (Concluded) Par 


Range Since Jan. 1, 1939 





Htgh 





Wellington Oil Co of Del_1 
Western Pipe & Steel Co.10 


Mining— 
Black Mammoth Consoll0c 
Cardinal Gold Min--.-.-.-.- 1 


Cons Chollar G & 8 Mng.1 
Imperial Developm’t Co25c 
Zenda Gold Min..-...--.-.- 1 


Unlisted— 
Amer Rad & Std Sani....* 
Amer Smelting & Refg--.-- 
Amer Tel & Tel Co....100 
Anaconda Copper-.---- 50 
Aviation Corp (The) (Del)3 
Bendix Aviation G0 .-<38 


Borg-Warner Corp-..-.-.-- 

Ge £2 2) ..n stloncsoses 100 
Caterpillar Tractor Co...* 
Cities Service Co.....-- 10 


Columbia Gas & Elec....* 
Commonwealth & South_-.* 
Continental Oil Co (Del) .5 
Curtiss-Wright Corp-..--- 1 

ee A ..ciokoahdabdoow 1 
Electric Power & Light...* 
General Electric Cu..-.- e 


General Foods Corp..-..-. ¢ 
Goodrich (B F) Co....-- ° 
Inti Nickel Co of Canada.* 
International Tel & Tel. ..* 


Kennecott Copper Corp..* 
DOO ENS. aniditisiawonud 
Montgomery Ward & Co.* 
New York Central ape 


* 


Sears Roebuck & Co----.- 
Socony-Vacuum Oll Co. .1 
Southern Ry Co-.......-- 
Standard lirancds Ine _.-. ~~ 


rp 
United Corp (The) (Del) .* 
United States Rubber Co 10 
U 8 Steel Corp_-_..-.-.--.- * 











Warner Bros Pictures____5 
WestinghouseElec & Mf¢50 





friday 
Last |\Week's Range; 
Sale of Prices 
Price |Low High 
3% 3% 3% 
13%| 13% 13% 
15e l4e 15e 
6%c| 6%e 7e 
1.15} 1.16 1.15 
lu%ec| lwe le 
2¢ 2c 2c 
13%) 13% 13% 
a47 a44% a47% 
a165% | al64\a168 
27%| 25% 27% 
4% 4% 4% 
25%| 25% 25% 
a26%| a25% a26% 
a76%)| a76% a76% 
a45\%| a45\% a45\% 
al0%| al0% a10% 
6% 6% 6% 
1% 1% 1% 
a22%| a20% a22% 
a5%| a5 a5i% 
a26%| a25% a26% 
8% 8 8% 
38\4%| 38% 38% 
a47\%| a45% a47\4 
19%| 18% 20% 
a50 a19% a50% 
a6%| a6% a6% 
36%| 36% 37% 
a46 | a45\% a46 
55 55 55 
15%| 14% 15% 
16%| 15% 16% 
24 24 24 
a6%| a6% ab6% 
3% 3% 463% 
ag%| a9% al0\% 
6% 54% 6% 
17%| 16 17% 
al9%\| al9% al9\% 
79%| 79% 79% 
ai2 all% al2 
17%| 17% 17% 
7 7 7 
a43 a41% a44% 
7% 75 8 
al7%| al7% al7% 
39 39 39 
al2%| al2\% al2% 
834%) 83% 83% 
38 38 38 
2% 2% 2% 
48\4| 44% 48% 
514%| 51% 51% 
5 5 5% 
2109 %'al01%al109 % 











Jan 
July 





Philadelphia Stock Excha 


July 15 to July 21, both inclusive, compiled from 


ficial sales lists 























Los Angeles Stock Exchange San Francisco Stock Exchange Frigay 
Last | Week's Ra Range Since Jan. 1, 1939 
523 W. 6th St. Los Angeles Teletype L.A. 290 Sale | of Prices 
Stocks — Par| Price |Low High High 
American Stores_-_..-.-- *| 13%| 11% 13% July 
Los Angeles Stock Exchange American Tel & Tel----100)____—- 162% 168 Mar 
ankers or Pie oO looacad 
July 15 to July 21, both inclusive, compiled from official sales lists | pornerco ___ vee oe” i ty: — 
Bell Tel Co of Pa pref__100| 122%] 121% 122% Mar 
Week's Range Range Since Jan. 1, 1939 | Budd (EG) MfgCo..---*| 5 5 Jan 
of Prices Preferred .........- ERS 42 42 Jan 
Stocks— Par Low Htgh High Budd Wheel Co-.-...---- | 431] 4 4% Jan 
Chrysler Corp........-- ee 74% 82% Mar 
Bandini oi 5% 6% 6% May | Curtis Pub Co common--*)______ 4% 5 Jan 
Bolsa-Chica Oil A com..10 2% 2% 3% Electric Storage Battery 100) ______ 28% 30 Jan 
Broadway Dept Store....* 5% «5 Ss Jan | General Motors--_------ Pinv¥onat 46% 47% Mar 
Byron Jackson Co....... al4 al4 16 Feb | Horn & Hardart(Phila)— 
Calif Packing Corp com..* al9% a20% 15 20 June Common ......-.----- O) .--ene 115 115 Mar 
Chrysler Corp.......--- 83 61 833s Jan Lehigh Coal & Nav-..-.-- . a: 2 2% Jan 
Consolidated Oil Corp— 7% 7% 7 9% Jan, Lehigh Valley-.......- 4 4 4 Jan 
Consolidated Steel Corp. .* 5% 5% 3M 6% Jan | Nat Power & Light------ *| 8%) 8 8% Mar 
Preferred...........-- 10% 10% 7% 11 June | Pennroad Corp vt ¢----- 1} 1%) 1% 1% Feb 
Creameries of Amer v t c..1 5% 5% 3% 5% May | Pennsylvania RR------ 50} 19%! 17% 19% Jan 
Douglas Aircraft Co_.... 71% 71% 60% 71% July | Penna Salt Mfg-._------ a 148% 150 Jan 
Electrical Products Corp.4 10 =—10\% rr) 11% Mar | Phila Elec of Pa $5 pref._*) 118 | 117 118 Feb 
Exeter Oil Co A com..... 40c 67%c Jan | Phila Elec Pow pref. --.25)___.-- 29% 29% Jan 
Farmers & Merchs Natil00 390 390 360 99 Mar | Phila Insulated Wire_._-*)...._. 16% 16% Feb 
Fitzsimmons Stores Ltd_-_- 11% 11% 9% 12% June | Phila Rapid Transit--..50)____-- 2% 3% July 
General Motors com. ...10 45% 48% 37% 51K Mar 7% preferred... ---- 50} 3%) 3% 3% Mar 
General Telephone -20 al6% al6% 16% 16% July | Phila Traction-----_--- 50}...... 8 834 Mar 
Goodyear Tire & Rubber.* 30 «31% 24% 38 = Jan | Salt Dome Ol Corp-----.- 1} .-.... 10% 10% Jan |} 
Hancock Oil Co A com...* 40% 40% 33 42% May | Scott Paper_.........-- *| 51M) 50% 51% June 
olly pment Co__.1 95e 1.20 92 Ke 1.40 Jan | Tacony-Palmyra Bridge_-_*|_____- 39% 39% July 
Hudson Motor Car Co._.* 5% 5% 5% 7 Feb| Tonopah Mining -------- 1 M% 4 ly M4 Apr 
Lane Wells Co..........- 10 «610% 9% 316 May | Transit Invest Corp_--...-|..---.- % % % Jan 
Alreraft Corp..1 26% 27% 22 36% Feb ferred ......-.----- % % % 5% Mar 
Ang Industries Inc... 2% 2% 1 2% Jan | Union Traction—--_---- 50}... . 2% 2% 2% Mar 
Los Angeles Investment. 4% 4% 3% 4% Mar | United Corp common----_*|_-___- 2% 2% 2 Mar 
Mascot Oil Co.......... 43c 43¢ 39¢ 60c Apr Preferred ........-... *| 36%) 35% 37% 31% Feb 
Menaseo Mfg Co._._-._. 2% 2% 2 5% Jan | United Gas Improvt com.*| 13 12% 13% 10% Feb 
Oceanic Ol] Co.......... 55c 40 Se 45¢ 85ce Jan  Anwee oe Pe Oe . ctlbed 114% 115% 111% June 
Westmoreland Inc______- . 9 ee 8% 9 7M Mar 
Finance Corp com10 11% 11% 9% 12% Mar 
vosslie, Ges & Eies coms... Bs Bx =. SN ier Pittsburgh Stock Exchange 
Indemnity Co-_..1 344% 35 27% 35 July | July 15 to July 21, both inclusive, compiled from official sales lists 
ey tee ° 49% 3 49% July Friday : 
Pacific Serv cs 22% July Last Range Range Since Jan. 1,1 
Pacific W. On io 2 a " 1034 Mar cas wes Jan 939 
an Stocks— Par)| Price High 
33. 3346 30 36 Jan ee = 
léc 6c 30¢ Jan | Allegheny Ludlum Steel._.*| 18%] 18 18% 27% Jan 
7% 8% 10% Jan | ArkansasNatural Gas pfl00|_____- 6 6% 7% May 
54% «5% 5% July | Armstrong Cork Co...-- ,. 39% 42% 56% Jan 
5% 6 7% Jan | Blaw-Knox Co.._...---- * 11 10% 11 9% 17% Jan 
46 8446 46 July | Byers (A M) common..-.-*/_.._-.- 9% 10% 7% 12% Jan 
2914 29% 31 Mar eee & 1) Conde Cds.<......- 5% .5% 5 6% Jan 
a10% all% al3% Feb | Columbia & Electric.*| 6%| 6% 6% 5% 8% 
30%} 29 30% 2434 3245 Jan | Consolidated Ice comm § *|--...-- 25e 25¢ 25¢ 25¢ Mar 
9%| 9% 9% 7% 10 May Preferred............- RRSP 1% 1% 1 14% June 
27%| 27% 28% 23 28% July | Copperweld Steel_..___ ARSE 14 14% 11% 14% Feb 
44 44 44 40% 44 June | Duquesne eg: AMPS 12 12 11% 4% Mar 
29%| 29% 29% 28% 2934 June | Follansbee Bros pref...100| 13 8% 13 6% 3 July 
29 28% 29 27% 29 June | Fort Pitt ER ao 1.25} 1.25 1.25 900 1.50 Feb 
34 34 34 32 34% June | Harbison-W; Refrac.*| 255%%| 25% 25% 255% 29% Jan 
15%| 13% 15% 10% 21% Jan | Koppers Gas & Coke pf 100) 58 57% 59 55 72% Jan 
26 4 26% 27 25% 30% Mar | Lone Star Gas Co.......*| 9%) 9% 9% 7% 9% Feb 
40%| 40% 40% is 45% Mar | Mesta Machine Co. __.__5/_.-__- 31% 31% 27% 1% July 
5%) 5% 5% 5 7% M Fuel --10}) 4%| 4% 4% 4 5% Jan 
16%) 16% 16% 16% 193% Mar | Natl Fireproofing ---*| 1%] 1% 1% 1% Jan 
16 1 16 12% 16% Mar | Pittsburgh Brewing pref__*|_---_- 29% 30 22 Jule 
6% i 6% 6% 4 6% July | Pittsburgh Forgings___._1/_._..- 11 il 7% 11% Jan 
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Stocks (Concluded) Par\ Price | Low Hig 


Range Since Jan. 1, 1939 





Stocks (Concluded) Par 


















Pittsburgh Oil & Gas_____ s 1% 1% 1% 
Pittsburgh Plate Glass__25) 104%| 103% 106% 
Pittsburgh Screw & Bolt _-_* 6 5% 6% 


Plymouth Oil Co__..___- | eee: 20% 20% 
San Toy Mining Co______ Bea 2e 2e 
Olli & Gas.___. ,. SSeS 1% «641% 
United Eng & Foundry .__5)_..__- 30% 30% 
Vanadium Alloy Steel. __.*/__.._- 23% 23% 
Victor Brewing Co______- | Bey 25ce 25c 
Waverly Oil Works A_...* 1 1 1 


Westinghouse Air Brake..*| 23 








22% 23% 
Westinghouse El & Mfg_50/ 109 104% 109% 

















Alton, Il. 


ST. LOUIS 


MEMBERS 
ag York Stock Exchange 
. Y. Curb Exchange (Associate)§ 
New York Cotton Exchange 
. Y, Coffee & Sugar Exchangs 
Telephone: CHestnut 5370 





FRANCIS, BRO. & co. 


ESTABLISHED 1877 


INVESTMENT SECURITIES 


FOURTH AND OLIVE STREETS 


Stock Exchange 
icago Board of Trade 
St. k Exchange 
St. Louis Merchants Exchange 
Teletype: St. L 193 








St. Louis Stock Exchan 


e 
July 15 to July 21, both inclusive, compiled from eefictal sales lists 


Occidental Insur Co___- 10 
Oliver Utd Filters B.____ 





Range Since Jan. 1, 1939 











Friday 
Last |Week’s Range 
Sale of Prices 
Stocks— Par| Price |Low High 
American Invest com. --.-*/_.._.. 33% 33% 
Brown Shoe com... ...-- ame 35 35% 
Burkart Mtg Co com. -..-- ies aehoal 19 19 
Century Electric Co----.10 3 3 3 
Collins-Morris Shoe com _1 2% 2 2% 
Columbia Brewing com..1}| 14%| 14 15 
Dr Pepper com. -.-.-..-..-- *| 31%| 31% 31% 
Falstaff Brewing com_.-..1/_.._-_- 7% 7% 
Griesedieck-W Brew com.*| 57%) 57% 58 
Hussmann-Ligonier com.*| 11%) 10% 11% 
Huttig S & Dcom_-.-_.-.-.-. _, SS 7% 7% 
Hyde Park Brew com...10| 56%) 56% 56% 
Hydraulic Prd Brk pref 100) _._--_- 1.55 1.55 
International Shoe com..*| 334%) 32% 33% 
Knapp Monareh com....*/_....- 8% 8% 
a es _ 35 35 
Laclede-Christy Clay com *}.....- 44% 4% 
MeQuay-Norris com... -_-. _ oer 32 32 
Midwest Piping&Sup com *|__..-.- 10 10% 
Mo-Portland Cem com.-25 pena 10% 10% 
Natl Candy com......-- 7% 6% 7% 
2d preferred. ___.... il émamda 87 
Rice-Stix Dry Gds com._-*|....-.. 
EES Ree 105% 105% 
St Louis Car com. -....- ) | ne 
St Louis P 8S prefA___.... _, TSS, 1.80 1.80 
V-B Ine com..-.-_5/...... 8 8% 
100 86 86 
34 34 
7% 7% 
75e 75e 
34% 34% 
5% 5% 
Stiz Baer & Puller com,._i0 picihdinhiaveh 8% 8% 
Wagner Electriccom....15) 28 27 28 
Bonds— 
tCity & Suburban P S 5834! _..... 29 29 
t5s c-ds 








He yy Petrol Co cap-_-_-_. 
RE & RCo Ltd com..__*}_____- 
PALL io 


— 
onMaSsweSecaoSa 


3 xKK 2x 














Orders solicited on Pacific Coast Stock Exchan 
open until 5:30 P.M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 


San Francisco Stock Excha 


July 15 to July 21, both inclusive, compiled from official sales lists 








Week's Range 


of Prices 
Stocks— Par Low High 


Range Since Jan. 1, 1939 








7% 7% 
12¢ =«12¢ 
y 9 
5 5 

6 6% 
132% 132% 
2 2 
13% 14 





Alaska Juneau Gold Min 10 


















Park Utah Cons Mines... 1 
Pioneer Mill Co. .....-- 20 
Radio Corp of America. ..*| - ----- 
Riverside Cement Co A..* 


Food Machine Corp com 10 
Foster & com... .2%4/__.._. 
Galland Mere Laundry._.*|______ 


a 
Golden State Co Ltd..... ng 
Greyhound Corp div.._.. ° 
Hale Bros Stores Inc_-_-_.- nd 

a 


Otd BK A... ..*|_...-- 
* 


REESE EPO, EP 
Leslie Salt Co....._.... TN a6 amie 
LeTourneau (R G) Inc._-_1 
Lockheed haine 
Lyons-Magnus A____..__ 


Magnavox Co Ltd____. 2% 


* 
N Amer Inv 544 % pf__100 
Nor American Oil Cons_10 


% ist Se. 
544% ist pref.......25)_..___ 

Paging Lage Corp coth...© 
eee ae , Re 

Pac Pub Ser com_....... e 

FRET s 

Pac Tel & Tel com_____ 100 


Texas Consol Oil Co-___- | ee 








we 
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securities, it was announced by Lee D. Sherman and George Service, 
partners in the new firm, which has offices at 50 Broadway, New York 
City. Mr. Sherman recently served as Vice-President and Manager of 
the Trading Department of The First New Amsterdam Corporation, and 
Mr. Service was associated with Fuerst & Co. in the Trading Department. 
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Canadian Markets 


LISTED AND UNLISTED 





Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, July 21 





























Provinee of Aiberta— Bid , Ask , Province of Ontario— Bid | Ask 
66....---- Jan 11948 65 | 66 58 Ow 11 110%/110% 
4}e..-.-.- Oct 1 1956; 62%! 64% 115%4/116% 

Prov of British Columbia— F 122 4/124 

bshocess July 12 1949) 10534|107 4s... 109 |110% 
vont Oct 11963) 103 [104 4}6...-.-Jan 165 1965] 115 [117 
Province of Manitoba— 
4%s.-.---- Aug 11941) 98 99 4|| Provinee of Quebeo— 
inascouil June 15 1964) 96%) 97% 6}60..----Mat 21960) 11254|113% 
5a... ~~~. Dee 2) 9634; 98 || 46-.-.---- 1 1958] 108 34/110 

Prov of New Bru — yr ape * 11961} 112%4;  --. 
4s. ..--- Apr 16 1960) 109/111 
4s... ..-Apr 15 1961| 108 }4/109}4/| Prov of Saskatehewan— 

Province of Nova Scotia— 86. coccce -Jupe 16 1943) 8214] 84% 
44e..-.-- Sept 15 1952) 10934|110% 64s...---Nov 161 83 | 85 
Bi ok. cccn Mar 1 1960! 118 {120 4%s.....-Oct 11961; 79 | 81 

Railway Bonds 
wa , Ach Bia | Ask 

Canadian Pacific Ry— ns 72% wr eee ree an hesed 

48 perpetual ~----~-Sept 

ieteaoiill Sept 15 1942) 101 Re 6s......--Deo 11 92 | 93 
44s..---- Dec 151 8836) 90%)|| 44e......July 11 85 | 86 
6a_....---July 11944] 113441114% 





Dominion Government Guaranteed Bonds 








Ask Bid, Auk 
|é Canadian Northern Ry— 
1154 )115% 6s......July 11 124 (124% 
118 4|118% 
956} 116 4/116 %}|Grand Trunk Pacific Ry— 
116 4|116% odtecaliia Jan 1 1962| 109 {111 
1164|116%|| 3e.------- Jan 1 13962| 9934/1001 
120% 120% 
130 "i207 














Montreal Stock Exchange 


July 15 to July 21, both inclusive, compiled from official sales lists 






































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks— Par| Price h| Shares Low High 
ay se Shoe... .. neska 9 9% tf 9% Apri 10 Jan 
ee a 00 Kncogtl Bae Ean 15| 107 Feb; 107 Feb 
2% 2% 95 14% May Ps Jan 
21 21 75| 14 Apr July 
10% 10% 420 6% Apr 14 Jan 
aif 71% 71% 7i| 51% Apri 71% July 
orp ’ 22% 23%/| 2,636) 19 Apr} 28% Jan 
Assoc Breweries pref...100] 1104/| 110% 110% 6} 112 May] 115 Feb 
Bathurst Power & Paper A* 6 5 6 1,120 5 Apr 8% Jan 
Telephone...... --100} 175%| 175 175%! 1,244] 166 Jan} 178 June 
Brazilian Tr Lt & Power.* 8% 84 8%! 3,074 7% Jan| 12% Mar 
British Col PowerCorpa.*| 27'%| 26% 27% 480; 22% Jan) 28 Mar 
Bruck Silk Milis......-..- 3 3 3 140 2% May 4% Jan 
Building Products A (new)*| 18 174% «18 1,421; 14 Apr} 17% July 
Bulolo Gold Dredging -.-.-|------ 24 24 430) 23 Apr Jan 
s enpeiipsioanes ~~ RY 7% «8 835 7 Apr} 10% Mar 
it 6 100}......} 94 95 181} 89 Apr} 102 Mar 
Can North ortn Power Corp. 16 15% 16 230; 14% May; 18 Mar 
>.* 1.75 1.65 2.00 262 1.60 July 2% Jan 
ppaeene! 8% sS 9 257 7% Jan| 10% Jan 
Canadian Bronze. ....... *| 34 34 34 70| 30 June} 39 Jan 
Foundry.*| 10 9% 10 1,855 7% June| 18 Jan 
“at 6 6h 21 21% 615| 17% June| 34 Jan 
jewwone*| 17%) 16% 17% 960| 10% Jan} 17% June 
pe netene 100}___...| 10944 109\% 170} 98 Apr} 111 June 
Canadian Cottons... -_. 100} 67 67 67 7| 65 Feb| 65% Mar 
Sa aa ET: 104 105 12} 101 Jan} 105 Jan 
Cndn Foreign Investment* 9 9 9 10 6% Jan| 13 £4Mar 
Canadian Indus a 1.80 2.00 1% Jan 2% Fed 
Canadian Pacific Ry....25 4% 4% 4% 3,416 3% Apr 6% Jan 
Cockshutt Plow. ........*}...... 6% 6% 100 5% Apr 8% Jan 
Consol M & 45 40% 45 11,285} 37% May| 61% Jan 
Crown Cork & Seal Co... 29 27 29 145) 21% Jan} 27 Mar 
Seagrams...... 18%} 18% 18% 655; 16 Jan| 20% Mar 
SS | 86 86 100} 82 Jan} 86 #£July 
Dominion Bridge........ 31%} 29% 31%| 1,426) 24% Apr) 37 Jan 
Dominion po<tal 18%| 18% 18% 500} 15 Jan} 19 June 
Dominion Glaas . ...... 100}...... 114 114 65} 108 Jan} 115 Mar 
reserved... ~~... | Re 162 162 10] 150 Jan} 162 Mar 
&CoaiB25| 12 1l 12 9,306 7% Apri 12% Jan 
Dom Tar & Chem ...... — UES 5% 5% 720 4 Apr 7 Jan 
jeccecn-*| 684) 66 68% 210 Jan| 68 July 
a = —s Pee 158 158 50} 153 May| 158 May 
Biwter tec —nna|.<| so 08] 258) $6 Be) a8 ats 

3 ES pr 
Enamel & Heating Prod__*/______ 75e 75e 2 50¢ May| (1.25 Mar 
Famous Players C Corp__ 23%] 23% 23% 513} 19 Mar % «Apr 
Foundation 9% 8 9% 690 7 Apr) 11% Jan 
Gatineau wesencess 14%| 14% 14% 236; 11% Jan) 16% Mar 
Pretaed..-..----160 95 370 Jan; 95 June 
_. ., oeennaee — 4% 4% 4% 510 2% Jan 6 Mar 
General Steel Wares... 5% 5% 5% 505} 5S Apr 8 Jan 
Prelerred -......... 70 70 8670 95) 60 82 Jan 
Gurd (Charles) pref_...100/______ 105 105 50| 105 July} 105 July 
Gypsum Lime & Re 5 4% 5 520 3% May 6% Jan 
Hottieaer Get Minas ~~" "15% 1530 1534 Hy 135¢ y~ 1534 july 
---- 4 15%) 1,54 % Apr 

Howard Smith Paper....*|} 11% 1045 a1 1A 10 5 45, — 
ERIS ee 0 ay une 
Bay Mining... ... *| 33%) 33 33% 587| 2534 Apr) 35% Jan 
Im Oil Led........ *| 15 15 15%} 1,609) 14 June Hs Mar 
Imperial Tobaceo of Can.5| 16%| 1634 165%| 2,238} 15% Mar| 16 Feb 
Intl Bronze Powders pref25| 49%| 48 50%| 5.288 2634 Jan 
Intl Nickel of Canada....*|. 25% 25% 5| 42% Apr) 56% Jan 
Internat Pet Co Ltd.....*| 23 22% 23 1,105} 20% 27% Jan 
Intl Power pref__......100)_.____ 71 «77 28| 74% June| 81 June 
Jamaica P 8 Co Ltd pref 100) ______ 132% 132% 129 «=Jan| 132 = Apr 
Lake of the Woods......*| 20%) 18 20% 710} 13% Apr) 18% July 
Lang & Sons (Jobin A)....*)_.._ 10% 10% 100 9% June] 12% Jan 
Laura Secord . - -----.-..3)._.__. 13 «13 50} 11 Apr) 13% Jan 
Legare pref --....-....- 25) 6 5 6 90} 5 <Apr| 5 #£Apr 
Lindsay (C W).......... 1 4 4 4 45) 4 Jan| 5% Mar 
oy eter 5% 5 5%) 2,067 £3 Apr 7% Jan 
— 53%) 5% 5% 224, 5% Fev) 7 Mar 
MontLH & PConsol....*| 32%) 32 32%| 3,261] 293% Apr; 33 June 
Montreal ..-100} 65 65 66 50] 66 70 Jan 
National wenee*| 40%) 40 40%) 1,823] 38% 43 Mar 
_ Teter =----~-~--~--- 44 44 45 265 41% Jan! 45% Feb 





Montreal Stock Exchange 





























Friday Soles 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) P 1r| Price |Low High| Sh res Low Htgh 
Nativunal Steel Car Corp..* 51 49 51%| 2,725) 4334 May! 61 Jan 
Noranda Mines Ltd....-. 80 79% 80 2,933; 70 Apr} 82 Mar 
Ogilvie Flour Milis....-- *| 2644) 26% 26% 265} 23 Apr; 29% Mar 
Preferred_.......--- 100 i alnintee’ 163 163 20] 156 Mar! 163 July 
Ontario Steel Products... .*}..-.-.- 8 8 10 6 May! 10 Jan 
Ottava LH & Pow... 100 PRR AK 14% 14% 120; 14 June! 15 Jan 
PNNOE, cancontaan 100 9934 100 29; 99 May! 102 Mar 
EE ET Ae "3 41 41 41 110; 38 June! 42% Feb 
Penmans pref__..--.-.- 10u) 125 | 125 125 12/125 June| 125 June 
Placer Developments-_--_-_1/-.-.-- 13Ke 13Ke 125 12¢e June| 14%c Jan 
Power Corp of Canada...*| 9%| 94% 9% 370} 9 May!) 12% Jan 
Price Bros & Co Ltd.....*| 11%) 11 11%| 2,995 9} Apr) 19% Jan 
Preferred........... 100) ---.-- 43 44%; 1,310) 40 57% Jan 
Quebec Power........-- iciatunines 16% 17% 245) 16 Jan} 19 Mar 
Rolland Paper pref___.100 ous A one 36 asa = RB Jan 
Saguenay Power Dref....100 06 06 pr Apr 
st Lawsense OSSD -tnosee 3% 2% 3%) 2,615) 2% Apr) 4% Jan 
ba enatheneniaiiniinitdl 10% 9% 10% 740 7% July! 15% Jan 
st 1 Prawns Flour —. a 24 24 24 130} 18 Jan} 22 May 
ee 125 125 25) 120 Jan| 120 Jan 
St Lawrence Paper set 100 28% 31% 767| 21 Apr| 42 Jan 
Shawinigan W & Power..*| 19%| 19% 20 2,608} 18 Apr} 22% Mar 
Sherman- Williams * 10%) 10% 10% 70| 10 May} 14% Jan 
ean MG icince 113. 113 15} 110 Jan} 110 Jan 
Steel Co of Canada...... *| 74 74 75% 377| 67 Apr} 77% June 
SE STS: 5; 72 72 72% 450| 66% Apr! 74% June 
Tooke Brothers pref__- 100)... .-- 6 6 40 5 Mar 7 Mar 
Tuckett Tobacco pref_- 100) ----.-- 165 165 27| 160 Jan; 170 Feb 
hitiemond _, Ree 4 4 90 3% July 7 Jan 
eh eos’ PS Ny 16 50} 12 Apr} 16 May 
ERS, ) ee eS 47 10; 47 July; 50 Feb 
se _ OBR Be es Gt 200; 1.50 Mar 24% Jan 
Ts ts seneastite Miiinn an ahiehsmecaniisie _ RE 1.60 1.80 120 1.60 Apr} 2.00 Jan 
déwtto cs «du 8 8 45 7 Apri 10 Mar 
SBR 7% 8 191 7 Feb 9 Jan 
babbnidan desi 26|......| 24% 24% 30}; 22 Apr) 24% July 
hidéninddiipas 100}......| 165 166 16} 162 Mar! 167% Feb 
itletisaediaiainas 100} 165 165 168 116} 160 Apr| 178 Jan 
oniiies 100} 206 206 206 10} 206 July! 206 July 
RS AY ae 100|......| 214 214% 109} 203 Mar) 222 Jan 
itendvenae 100| 300 300 300 59| 300 Apr! 310 Feb 
Linnaadinaegnaieed 100’ 189 189 196 117' 178 Apr' 193 May 

Wilt Pi 





~~ Montreal Curb Market 


July 15 to July 21, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 
Abitibi Pow & Paper Co..*| 1.00 50c 1.10} 5,165 50c May 2% Jan 
6% cum pref........ 6% 3% 7% 2,745 3% June| 21% Jan 
Acadia Sugar Refg Co_.__5)______ 4% 4K 215 3% Apr 4% July 
Aluminium Ltd.........*| 112%] 112% 132\ 45| 115 Apr} 140 Jan 
Bathurst P & P Co Ltd 2: * 1 1 1 1,272 1% May 3% Jan 
Beauharnois Pow Corp. -- 4, 44% 4% 845 3 Jap 4% Feb 
Beld-Corticelli 7% om ptioo Nate ee 139 140 20) 135 Jan} 141 Apr 
Brit Amer Oil Co Ltd....*| 22%| 22% 23 3,192} 19% Apr) 23% Feb 
Calgary Power6%cm pf 100}______ 98 99 165} 95 Feb; 95 Feb 
Canada & Dom Sug (new)*| 27 26 27 1,580| 25% June] 28% Feb 
Canada Malting Co Ltd..*/______ 37 37% 160| 32% Jan| 38 June 
Can Nor Pow 7% em pf 100) 110 110 «i111 60| 107 Jan| 112 Jan 
CanWire & C6% em prf 100]. ____. 107% 107% 15} 101 May| 10734 June 
Cndn Dredge & Dock....*| 21 21 21 160} 20 Feb| 21345 Jan 
Cndn General Invests..._*}__.__- 9 9 125 7 Apr 9 July 
Cndn Industries Ltd B...*/_.___- 202 202 1} 1.98% June| 2.24 Feb 
Cndn Light & Power Col00| - 14% 144% 14% 3} 14 Jan} 14% Feb 
Cndn Marconi Co.......1)....-- 1.15 1.15 25 85e Jan 1.25 June 
Cndn Power & Paper Inv_* 50e 50c 50¢ 5 50c Mar 75e Mar 
Cndn P & P Inv 5% em pf*|_____- 3% 3% 40 344 June 5% Feb 
Cndn Vickers Ltd_...... _,, De ree 3% 3% 75 2 June} 10 Jan 
City Gas & Electric. _.._. * 15¢ lie 15¢ 320 15e Apr 1.10 Jan 
Claude Neon Gen Adver__* 10¢ 0c =10¢ 940 10e Mar lie Jan 
Consolidated Panes Gure.s| “isel “aoe ase] oceor] 396 duly] 794 Jam 
Consolidated Paper .* 4 y 4% J y an 
Cub Aircraft._..__. — pans a bie 65¢ 50 75e June} 3.50 Jan 
David & Frere Ltee A_....*/.....- 12% 13 60| 11% May! 17 #£xMar 
Paper « odene 4% 3% 60=O4% 845; 3 Apr 5% Jan 
wiih odudiahisekeanents-dudd 3% 3% 136 3 Apr 5 Jan 
EaKootenayP7% em pf 100}__.._- 8 s 109 644 May 8 Jan 
EasternDairies7 %em pf100}_..._- 2 2 3 2% Apr 4% Jan 
European Elee Corp....10)....-- 5% 5% 450 514 May 8 June 
Led...6 4% 4 5 2,205 3 Apr 6 Jan 
peocee ® 5% 5% 5%| 3,840 5 July} 10% Jan 
Ford Motor of Can A....*| 20% 20% 605} 17 Apr| 23% Jan 
Companies Ltd...*] 8%) 8% 8% 10| 7% July} 14% Mar 
Vv ate danced *| 10% 9 10%} 1,581 7% June} 17% Jan 
Hydro-Elec Securities____* 3% 3% 3% 200 3% Jan 3% July 
Inter-City Baking Co..100 35 35 35) 25 Apr) 35 June 
Intl Paints (Can) Ltd A_.*| 2%| 2 2% 240} 2 Apri 3 Jan 
% eum pref......... PRS 12% 12% 11% ba 8 _ 
a Utilities Corp A..... _, Sen 7 7% ay an 
het te tat eles na ti Tati PN tos 55e 250 45c Apr 70e Jan 
Lakes jchn Dae RAGS, MST 11 11 30 8% May Jan 
Lake Sulphite Pulp Co_..*| 75 75 75 15 75¢e Apr’ 3% Jan 
Loblaw Groceterias A____*)...... 25% 25% 20} 23 Apr} 24 June 
Mackenzie Air ATE 1,000 2058 = eons = 
®%empt 100} 4934) 4534 49%) 1,590 pr ‘an 
MeCoil-Fron 6% cm pf. 100 89% 90 210} 83 94 Mar 
Melchers Distilleries__.__ 1.50 1.50 200 5.6 Jan eon Mar 
Melchers Distilleries pref 10 5% 5% 86 July an 
Mitchell (Robt) Co Ltd_. 10 10 35 8 Apr} 16% Jan 
Moore Corp.._.......... 40% 40% 115} 38% May! 4054 July 
of 
6% cum Ist pref.....100}....-.- 103 103 51} 101 Jan} 105 Jan 
=e cee A A 
Quebec = & Pow A..._. hs acti 4% 4% an 
Dn RE Rs BN. 19% 19% 50| 17% May| 19% July 
Sou Can. Pow6%cm prt 100 Se 110% 110% 8} 107 Jan) 109 May 
Walkerville Brewery._.__ 1. 1.00 1.10 475| 1.00 Jan} 1.40 Jan 
Walker-Good & Worts ae 45 44% 45 245| 38% Apr) 50% Jan 
$i cum pref........... 20 20 20% 165} 19% June} 20% Jan 
Mines— 
Aldermac Copper Corp...* 3le 3lc 3ile 700 25e June| SOc Jan 
Alexandria Gold.........1)...... le le} 1,000 Xe Apr] ise Jan 
Arntfield Gold. ......... AE 10e 10c 3,000 10e Jan’ 16%c Feb 
* No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 





TT 


Range Since Jan. 1, 1939 





Stocks (Continued) Par 


Range Since Jan. 1, 1939 





Low High 








Kirkland Lake Gold..-... 1 
Lake Shore aaenge 10n..--} 


Macassa Mines... ..-.-.-- 

Melntyre-Porcupine -.-_.- 5 
New True Fissure. ------- 
Normetal Mining.-....-.-~- bd 
O’Brien Gold. ......---- 1 
Pamour-Poreupine - - - - - - s 


Pickle Crow Gold___-_..-. I 
Premier Gold -.....--.--- 

Preston-East Dome.....- 1 
San Antonio Gold --.---.. 1 


Siscoe Gold Mines Ltd_-.-1 


Sladen Mal............. 1 
Stadacona (new) .------- s 
Sullivan Consolidated... ..1 
Sylvanite Gold___.._...- 1 
Teck-Hughes Gold Ltd...1 
Waite-A mulet.......-..- ad 

Ce obebdaccanse 1 
Wright Hargreaves. -....- ° 

O1l— 

Angio-Canadian Oil_....-. bd 
Brown Oil Corp. -.-.-.-.---- * 
Calgary & Edmonton--...* 
Dalhousie Oil Co-......-.- * 
Davies Petroluem....--.-. * 
Home Oli Co.........--- s 
Okalta Oils Ltd. -.-.-.--.. * 
Prairie Royalties. ..-.- 25c 
Roy Oll Co....-.-. oo® 


is 
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Week's Range 
of Prices 
Low High 
8e 9c 
1%c 1e 
20%ce 24c 
2.45 2.45 
2.04 2.20 
lée il16c 
32% 32% 
2%c 3e 
2.62 2.75 
1.15 1.19 
5.50 5.50) 
20c 22¢ 
30e 30c 
5e 5e 
1.49 1.55 
41 42 
4.60 4.80 
57 57% 
25e 33c¢ 
42c 42c 
2.32 2.43 
2.46 2.57 
2.20 2.20 
1.88 1.95 
4.80 4.80 
1.90 1.90 
1.53 1.59 
1.80 1.80 
1.00 1.09 
1.15 1.25 
38ce 40c 
44%c 49c¢ 
80c 80c 
3.45 3.45 
4.20 4.25 
7.10 7.20 
llMe 12¢ 
8.05 8.20 
1.00 1.02 
19¢ 19¢ 
2.00 2.00 
35e 37 Ke 
29¢ 29¢ 
2.10 2.30 
1.02 1.02 
22e¢ 22¢ 
35 35 











Toronto Stock Exchange 


July 16 to July 21, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1939 





Stocks— Par 
ARR. pacunecocestcdse * 
6% preferred....-..-. 100 
7% preferred ....-.-- 100 
Acme Gas. .......-.---- 
Afton Mines Ltd. -...--.-- 1 
Alberta Pacific Grain.-.-..* 
Se 
Aldermac Copper-.-.-.-.--- ° 
Algoma Steel. ....-..--- ° 
Amm Gold Mines.....-.- 1 
Anglo-Can Hold Dev..-..* 
Angio-Huronian..-....... 
@iGb, cudrnncsss 1 
- (7a eae 1 
Aunor Gold Mines....... 1 


Bankfield Cons. ...-----1 
Bank of Montreal_-..- 100 
Bank of Nova -< agente ° 


Bank of Toronto ....-. 00 
OO es * 
sn liiihiaiapaaiel 5u 

Bathurst Power A. -...-..-. * 
Bear Exploration ..-.-.-~--- 1 
Beattie Gold. ..........- bd 
Be Bic dctcddcdoceocs ® 
lst preferred........ 100 
Beauharnoils ..........-- * 
Bell Telephone Co. ....100 


Bidgood Kirkland. ....-- J 
Big Missouri...........- 1 
Blue Ribbon..........-- > 
pS 50 

DID + « ceutnscocccunde i 
B vt sh RS FEL. * 
Traction......-. » 

British American Oil. .... ad 
Brit Col Power A. ...... * 
British Dominion Oil. ...- * 

roulan-Poreupine 
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ee OO See 


25 
Canadian Wallboard B__.* 
Canadian W 


ine 
Canadian Wirebound....* 


eee meee 


eee ewe mw ween 


Fleury-Bissell 

Fieury-Bissell pref... ...100 
tt Reanébdhadban base ° 
. 
Gatineau Power....... aa 
linesiiisalvermine 100 
Rights ee ees Te * 
General Steel Wares.....* 

Gillies Lake. ........... 
Go sernabcotioace 1 
God's Lake. ..........-.. ° 
Goldale Mines.......... 1 
Gold Eagle. ...........- 1 
DS ab dtiawnachbacth 1 
en ° 
Sa 50 
Granada Mines........- 1 
OS eee ae * 
Great Lake voting....... ° 
Great Lakes Voting pref._* 
Great Lakes Paper pref. ._* 
BG Wes dan doch nocce ° 
Gunnar Gold...........) 
Gypsum Lime & Alabas..* 
Halcrow-Swazey .......-. 1 
ee ae ee ] 
Hamilton Theatres... ... 1 
Harding Carpets... ...... ® 
bbe bApaneous 1 
a iin ods A dein dines wate 1 
Highwood-Sarcee........ bd 


Hinde & Dauch..-....... ° 
H er Consolidated . . .5 
Home Oil Co........-.-- 

Homestead Oil.......-... 1 
Honey Dew.......-....- bg 
Howey Gold__........-.. 1 


Hudson Bay Min & 8m-.* 


Hunts A 
B 


eee 











% 
117_ (118 








ay 


16 May| 20% Mar 


50c 
ore Jan 36ce Jan 


175 Apr} 183 J 
16% June| 22 pom 


9c Apr 16e Jan 
84 July} 87% Mar 
30% Jan 
200 


19 Apr) 25 Feb 


2.02 Apr! 2.79 Mar 


25 July} 33 Mar 
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‘xs 





~_ 
a 


mm 3 
$e 








3% Apr 6% May 
9 May) 13 Jan 
3 Jan 3% Apr 


2.01 June} 2.40 June 
70c Apr) 1.05 Jan 
2.05 Apr} 2.75 Jan 
6c Jab) 144sc June 
27¢ July 70c Feb 
8c Apr; 1.39 Jan 

Jap 85e Feb 


Apr 8% Jan 
1.39 May| 2.00 July 
1.26 Apr) 2.34 July 


Apr 
lle July 27¢ Jan 


27¢ Apr 60c Jan 
15% Apr) 20% Mar 


34 Mar 
Apr} 210% Mar 
15% Feb] 19 June 


74 Apr) 12% Jap 
4% Jan 7% May 
4% June 7 Mar 
4c June} 9Ke Mar 
l4c Apr; 27¢ Mar 
5 June 13¢e Mar 


14 July} 17 Mar 
1.05 Apr) 2.36 Jan 


5 July} 8% May 
450 Apri 6.00 Mar 
19 Apri 24 Mar 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange—Curb Section 
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Sales Friday Sales 
ade 7 Range| YI Range Since Jan. 1, 1939 — ee f- Range} i. Range Since Jan. 1, 1939 
0 rices Prices 
Stocks (Concluded) Par Low High\| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
15,250} 1.03 Apr} 1.38 May | Oils Selections---------- _ ee 2%e 2e 500] 1ise May) 3c Jan 
3,100 6c Mar| 20%e June | Pawnee-Kirkland --.-.-..- Sere he lc} 5,000 %e July 2e Feb 
2,400, 38 Apri 75ce Jan | Pend Oreille._..-.--.---1|_----- 1.35 1.47| 4,150) 1.21 June} 1.95 Jan 
3,550} 05 June} 2.05 Jan t Simpson pref---.. 100}_____- 136% 136% 58] 115 Feb| 137% July 
1,100} 27e July} 48¢ Jan | Rogers Majestic A_...--- _ Reet. 2% 2% 355} 1% May| 3 Jan 
500| 7we July; 12%e Jan | ghawinigan._......-..-- , Uae. 19% 20 485| 18% Apr| 22% Mar 
7,880} 89¢ Apr| 1.45 Jau | Supertest ordinary....--. _, “ae 34% 34% 25| 34 July} 38% Jan 
1,935} 35 Mar) 40% July | Temiskaming Mining.-_--1 8e 8e 8e| 4,500} 6%c Apr) 14%ec Feb 
34/155 May) 175 July | Thayers Ist pref-_------- re 32 «32% 65| 30 Mar) 32% July 
8,250 6¢ June 20¢ Jan | Walkerville Brewing_---- _ =e 95e 1.00 50 95e July! 1.35 Jan 
730| 23° May| 25° gune 
ay une 
jt: 46 a Ss Industrial and Public Utility Bonds 
4,500 2e amy . — Closing bid and asked quotations, Friday, July 21 
oo amy on Bid | Ask Pia | Ask 
b.iss] 70) aby] 38° Mar | Abitibi P & Papetts5e1953| 47 | 471 Power 538.1951} 91 | __. 
1000 5e Junel ie Jam | Alberta Pac Grain 6s-.1946, 90 | 92 5s tener 1952] 91 pan 
3/200 3%e June 6c Feb Beauharnois Pr Corp 5s °73| 108 _--||/Maple Leaf M , 
10220 Apt] 706 Jam | Bell Tel Co of Can 68.1955) 10734|10774|| | 2348 to "38-6348 to '49---| 5634) 58 
1/280 44¢ Apr 60¢ Mar Brown Co ist 54s-....1946 33% 34 Montreal Island Pr 5s 57 104% onal 
"600 8.00 Apr} 9.25 July & Co Ss..--.-. al 42% ee LE6 1956] 104 {105 
220} 3, Max) 324 Suly | Calgary Power Co 5e--1960] 10434|105%<||_3348_--_--------_-1978| 1021<|103 
7,208) 2.01 Apr) 3.33 J80 | Canads Bread és...--1941| 106 |107%s||Montreal Tramway 5s 1941| 983) 993 
4'300| 360 Mayl Bas” Jan | Canada North Pow 5s. 1953| 1027]103 3 . 
"85 lie Jan| 4%ec Jul Canadian Inter Pap 66 1 92 93 ||\Power Corp. of Can 434859) 104 /|104% 
5| dic Jani 74 June | Canadian Lt & Pow 5s 1949] 10134) ---/|_ Se--------- Dee 1 1957| 10334) --- 
4,000] 4%e July 12e Jan Canadian Vickers Co 68°47) 69 70 4||Price Brothers ist 56..1957| 91 93 
"107 Consol Pap Corp— _. 3nd conv deb 4s...1957} 78 80 
5,820] 243 snnr| "O84 Jan | — 5360 ex-stock...... 1961 36% ||Provincia [Pap Ltd 634s'47| 101 | _.. 
"95| die Apel Te Jan | DOM Gas & Elec 634s.1945) 97 | 97% : 
19,500] | de June| 750 Heb | Pagnacone Paper COs! 67 | g1<\l aiesecries B.-----1906 106 [107 
2,000) 2%e July) 7ie Mar | pase Kootenay Pow 761942| 98 [100 ||Shawinigan W & P 434s ‘67| 10414 10414 
ar eel tak ADE! Gle. jJ8D | Eastern Dairies Gs....1949/ 50 | 52 ||Smith H Pa Mills 434s °51/ 104 (105 
3,000] ize July| le June | Eraser CoGs----Jan1 1960; 90 | 92 
10] 1615 ‘Apel 20°” Jan | Gatineau Power 338.1969) 9874) 98% |/United Grain Grow Se-1948) 9534) 97 
4.125] 446 Jucl 5.60 Jan | Gt Lakes Pap Co 55| 8034] 81 }4||United Securs Ltd 5346 °52| 63%4| 6414 
1'170| 225 Apri 2.70 Jan | Lat Pr & Pap of NNd bs °68| 1024/103}s 
6410] 118 A 2°45 Jan | L&#ke St John Pr & Pap Winnipeg Elec 4}4s_..1960| 103 ee. 
a+ = i3% Mar 5}48.-------------1961 ni > 4-5e series A_.....- : 7136 7234 
500 17e Apr 25e July 5s. 95 34 35 4-58 series B......- 965) s5144 % 
1,325) 1.71 June| 2.40 Jan 
30,425; 1.17 Apri 1.76 Feb *Noparvalue. fFiatprice. $s Nominal. 
i000] ye May| ‘ge Jen 
j c May an y ‘ 
5.340| 20¢ Mar| 46c Mar| Sales of Ordinary Life Insurance During Half-Year 
oP aa a 11 ~ aoe Increased 12% Above Year Ago—Total Volume 
: 27| 178 Apr! 1 Mar Was $3,392,000,000—Sales in Canada also Increase 
72| ee ABE! AAs a2 | During the first half of 1939, $3,392,000,000 of ordinary 
6,050| — 9¢ July| 15%e Fen | life insurance was paid for, g to figures rel 
25,495| 118 Jan) 188 June | July 17 by the Life Insurance Sales Research Bureau of |} 
1,500,  2e July) 4%c Jan| Hartford, Conn. This total volume yg ogg increase 
685 Jan} 1.25 June j ’ 
“gel ie.00s| ‘one Senl 14s on | OVer the same period on year of 12%. The Bureau’s 
6.8 532| 6.50 Jan| 7.20 Mar | announcement further said: 
verw 1.60 15; 1.50 July; 2.75 Mar All sections of the country shared this increase, the two greatest gains 
rf - ad Fad 4 _— being in the New England and East North Central sections, with 23% and 
1.24) 5,555 Apr) 1.65 Jan These same two sections led the rest of the country in the monthly gain 
4lc| 12,450) 37¢ June} 80c Jan!in June. For the country as a whole, the five and a quarter million of 
fs Bo aaue — ies Fo ordinary business sold was a gain over June, 1938, of 6%. In the New 
"125 3 Jan 8 June | England and East North Central sections the sales were 22% and 10% 
oan 26 — ” Mar | higher than last year. The Pacific section was the only region with a 
I pr Mar | decrease. 
ee aos —_ 77% — Below are given the total volume of ordinary sales, as estimated from the 
205) 65 Jan| 75 June | reports of 54 companies having 84% of the total ordinary insurance in force, 
ye se yi i = together with the comparative ratios by sections. The sales included are ! 
1000 5ie July| 1 46 e Feb saat of revivals, increases, dividend additions, annuities and group 
3,850} 75c June} 1.01 Jan , *"surance. 
10 3% Mar 4% Jan 
.—_ ae in rey = June, 1939 Year to Date 
"35| 8% May| 11 Mar Sales Volume, 1939 to | Sales Volume, | 1939 to 
_ ‘ 74 Fe 4 — in $1,000 1938 in $1,000 1938 
0 ar y a phn 
s A tes FS on — United States total............-.. $524,925 106%| $3,391,665 112% 
, ar * 
15,500} 96 July| 97%4 July | Sections—New England__..._...-- 41,314 122 266,891 123 
1,058; 11 Apr) 15 June MMiaéd@ie Atlantic. ............-- 142,293 104 ,38 110 
370} 28 May| 38 Feb East North Central__________._- 116,689 110 770,729 118 
100 2% Apr 5 Feb West North Central_......._.-- 53,078 103 342,281 111 
1,895, 3% June} 7 Jan South Atlantie._......________- 51,134 105 311,397 107 
1,330} 4.30 Apr} 5.80 Jan East South Central___.._.__-.-- 21,811 106 132,272 107 
8,157; 5.50 Apr) 8.25 Jan West South Central__......___- 40,791 100 262,845 105 
1,473} 38 Apr 51 Jan NE oes 14,935 100 90,335 104 
* ae 1936 Jan 2034 = aS re RRR 8 97 288,528 113 
bg c . . * 
: = oe e Bike 4 The Research Bureau also published figures showing the 
‘3351 9% Apr 1254 a sales trends in Canada, which follows: 
20| 85 May} 9 une 
2,500 %e June| ie Feb 
16,000| 3%c July} 8%c Jan June, 1939 Year to Date 
" 9] 1.25 May| 2.12 Mar Sales Volume| 1939 to | Sales Volume, | 1939 to 
15} 1.50 July} 2.00 Mar a og es . 
9,167 ¢ pr x ar 207 P= 
500| 4ise July 9c Mar SS BRE ie NER FE $35,766 102% $192,543 101% 
«gal a ga a PRE Se a F $1,351 99 $7,929 104 
British Columbia_______..._------ 2,668 96 14,959 99 
Toronto Stock Exchange—Curb Section Manitoba. — 02220 02220220022. 2,207 | 99 11,502 | 111 
i i, wet, ocak 7 4, 95 
July 15 to July 21, both inclusive, compiled from official sales lists SL apnagragOnp reagan Y 1.403 4 Terr one 
y Sales I Bs feller oe slielesdhlinw aa deh 16,344 101 87,757 101 
_—_ Range} ya Range Since Jan. 1, 1939 mee Edward Island_.........-.. " os me pi 734 = 
Stocks— Par Low High| Shares Low High Saskatchewan ..........--------- 941 ill 4,908 114 
OSS ER a Tee ee 351 99 1,982 97 
io 
une 
1.00 1.25)" 780] 75e June} 1.25 July CURRENT NOTICES 
any 749°! 2.4001 “soe aay] 7% Jan | _—J. S. Bache & Co. announce that Herbert P. Bearce, formerly with 
25 25 10} 20% May) 25 July | Chisholm & Chapman, has become associated with them in their main 
3034 3034 jo MY yoo - 4 office in New York. Mr. Bearce’s work over the past ten years in con- 
55e Be 1,100} tee juy 1.45 Jan | nection with investment problems has been widely recognized. 
4 25 15| 24 Apr = i —William R. Healey, formerly with Schwabacher & Co. is now as- 
1 1974 Jxpe | sociated with E. H. Rollins & Sons, Incorporated in their New York 
32 May | Office. 
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i Over-the-C Securities—Friday July 21 
Quotations on Over-the-Counter Securities—Friday July 
New York City Bonds New York Bank Stocks 
Bid Bid | Ask Par, Bia 
a3e Jan 1 Bank of Manhattan Co_1 17| 18%|| National Bro -; 350 40 | 44 
pi Bank of Yorktown..66 2-3} 40 | 45 ||NationalCity_._....- 12%| 25%| 27 
a3{e July 1 nhurst National... 75 |100 ||National Safety Bank.12}4| 12 14 
@3hteNow 1 5| 33 | 35 9%4| 1234 
oot Comnmerdiai Hasional- ioe] a0" (36 Heenetes Rational-------60 4 
a3 4s Jan 15 Public National..-....- 29%] 31% 
@4s May 1 1957__...-.-| 112%4j|114 ||a4}4e May 1 1957.-...---| 119%|120% | Filth Avenue_._.____. 730 
a4s Nov 1 1958......--] 113%(|114%||a44s Nov 1 1957.-..----- First National of N ¥--100 1820 |1860 ||Sterling Nat Bank & Tr 25) 25 7 
a4s May 1 19590__.---.-| 113%4|115 ||a434s Mar 1 1963--------| 122}4]124 | Merchants Bank...... 100 '105 |ITrade Bank......... 12%! 14%! 17% 
ss Sy Ba] He Bebe eee te 
a4}48 Sept 1 1960-------- a New York Trust Companies 
oanee Mar i 1984 wera we: iW 12034 sth einai rere Bid | Ask Par Ask 
Cott Bank of New York....100] 415 (425 j/Fulten...............100] 195 |210 
niiadhpainamintinnne 53%| 5534{j/Guaranty............1 266 j271 
Bronx County.........- 7 4%) 5<jlIrving.......-....--.- 1 il 12% 
New York State Bonds | Brookiyn -..-..-.-... 1 73 | 78 —— Dh ned one----- 100 _ —- 
aw Bia) dak | Central Hanover.__... a-im:. eee 
3s 1974__.......-- eee’ 02.15 lless 1||World War Bonus— Gane et ee eee sah ease 
yd yin WE an =| 22-20 fess a ee a ot te eee | 222°] ~--- | Colonial Trust---------25| 9 | 11. ||New York..-2222------25| 11034/113% 
Se Jan & Mar 1064 to "71| 22.40 | ...-|| 48 Mar & Sept 1968 t0'67| 133 | -.. p rgg me ph eee EB os, 
Highway Imp 440 Sept 63 12s ~--"Ilcamal Imp 4e 343 60 to'67| 133 | -2.- Exch Bk & Tr...-20} 57%| 58%4||Title Guarantee & Tr... at ob 
—_ ere Be Ear tetctedonhe mete weed PEL e meres Tis eS 
Can & High Imp 40 1965 140 | ~~~7|}Barge C T 434s Jan 1 1945.| 11534] --.. | Emplre--------------- 10! _11}4' 12}4'|United States--.-..--- 100'1610__11660 
We Maintain Trading Markets in: 
Port of New York Authority Bonds CAMDEN FIRE INSURANCE ASSOCIATION 
bie. Ask An FIRE ASSOCIATION OF PHILADELPHIA 
Port of New York— 434s ser INSURANCE COMPANY OF NORTH AMERICA 
oe eae ter] sae iose RE Sgn io 
ser 8°65) 106 (106%); 1942-1960........ eee 
Gen & ref 3d ser 3348 '76| 10534|106 Geo. £. Suyder & Go. 
Gen & ref 4th ser 3s 1976) 102 /|1023<||Inland Terminal 434s ser Established 1895 
Gen & ret 3}48...-. 1977| 105/106 1939-1941 _.......-M&Sjd_...- 1.0% Members Philadel Stock Exchange 
George Washington 1942-1960........ 110 tne phia 
434s ser B 1940-53.M4N! 106 eee STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
N. we Tel.—Rector 2-3300 A. T. & T. Tel.—Phla 220 
United States Insular Bonds 
are Tan nsurance Compan es 
Philippine Government-- U 8S Panama 3s June 11961) 123 [125 Par; Bid | Ask 
4s 1959. 1144|116% Aetna Cas © TENE nae 1094 |11334||/ Home Fire Security 
434s July 1952__- 112 ,11314||Gove of — IED aiiaiibuodmdiindid 47, 49 Fire....---- 
5s 1955 101 |103 4s July 1952.......--. 11834,120% | Aetma Life............ 10 3144] 3314/|Ins Co of North Amer...10 
5a 1952_---- TTT] 114%|117 Se July 1948 opt 1243-| 111%|112% | Agriculturai....--...-- 7814| 81 Insurance of N Y... 
54s Aug 1941_-----_- 108 4|1 American Alliance. ....- 10| 21%| 23%||Knlekerbooker.......... 
U 8 conversion 3s 1946..../ 11144|112 American Equitabie..... 5} 21 22%4||Lincolp Fire...........- 
Hawaii 434s Oct 1956.....| 118 /1195!| Conversion 38 1947..... 1114/1124 | Amerioan Home.....--- 10} 7%| 9%||M 
Senemean es Nyeass-.- Se isi a 7 Bonding & Ins..12 
American Reserve..... "10! 2534| 27. ||Mereh & Mfrs Fire New’k 5 
Federal Land Bank Bonds Sccrrtaa| 303) Bas 
Bid | Ask Bid | Ask | Automobile -.......... 38 l seettenel Cosueh - 
36 1955 opt 1945.-.---J&I| 107%:s} 1073410) |3348 1955 opt 1945...M&N| 108%|109 | noi sevens axl 71] iin amare 
38 1956 opt 1946....- -J&I| 107111¢| 107516/|48 1946 opt 1944. -.... J&3\ 1134 |113% Bankers & Shi ree 9214] 96 IN inacw........ 
3s 1956 opt 1946_.._- Man 107% |108 Boston 100| 620° {630 ||National Union Fire... .20 
Camden Firo........... 5| 21%| 23%||New Amsterdam 
pe ge Sodtints 2 228%) 30\4||New Brunswick.......-. . 
Joint Stock Land Bank Bonds ae Ga ol 
p Life..-10} 30 | 3134||Northeastern.....-...-- 
Bid , Ask Btd ----5| 33%] 35%||Northern........... 
Atlantic 3s.............. 100 |101}4|)Lincoin 4}$s....-. ececcece 91 95 | Bagle Fire...........-. 1%] 2uiIN River......... 
B 68...--------- [22 | 26 66...--.------------ --| 92 | 96 Employers Re-Insurance 10} 48 | 50 ||Northwestern National.25 
6346... 2-22-22 n ne {22 | 26 6}48...-----.--------- 93 oo " 8%| 9% ) ES SaeEs: 
{22% 
[3% 
73% 
101% 
9945 
100 
100 
1003%4|102%4||  Se.....-..--.--------- 
100 |101 ||Potomac 3s...---------.- 
100 
10034|102 
84 | _..|/San Antonio 3s........--- 
85 
86 |  ..HSouthwest Se............ 
99 |101 
94 | 97 ||Union of Detroit 434s_---- 
G0 BE <l - E Aed lt cneiecetianttbcs 
98 |101%''Virginian 38_...........- 
















































































Par, Bid | Ask Par, Bid | Ask Bia 
Atlanta. ........-.--- 100} 65 75 ||New York............ oo] 12 15 2-58 53} £79 .---||Nat Union Mtge Corp— 
Atlantic ............. 1 45 55 }|North Carolina....... 100} 70 80 Arundel Deb Corp 3-68 '53| /53 ---~|| Series A 3-6a....... 1954 ‘tiibint 
DENG na cncnpssanncs 1 115 |125 ||)Pennsyivania......... 100} 22 27 Associated Mtge Cos Inc— Series B 2-5e......- mee 
DORE «0c cocanensoce 1 40 scat CORMIER. anoccacocscce 100} 100 {110 Debenture 3-6s....1953| 56 58 
Des Mojnes.......... 1 60 | 65 ||/San Antonio.......... 1 74 | 77 Potomac Bond Corp (all 
First Carolinas........ 1 7 oi5 Sak ons ednesnnatna 1%] 2 Cont’l Inv Bd Corp 2-52°53} 85 | -....|| issues) 2-Se.......- nate 
Fremont... .......--. 1 1 Virginia-Carolina...... 1 85 in Const yee 63] 67 | «--. —— Cons Deb Corp— a 
RE dccsseccucece 1 2 pire Bregertes Gen a |. Tie ? se 
Interstate Deb Corp 2-58 2 49 aéue iene nese 
Federal Intermediate Credit Bank Debentures | “ors#* 20"? © 8} os | ----ll peslaieas rae 
tomac Mary 
Bid | Ask Bid | Ask ndholders part ctfs ture Corp 3-6s.....1963 jen 
| | | | ae Potomac Realty A 
1% due..... Aug 15 19395.20%/ ...jj/1% due...... Feb 11940)b.25%/  —.. series B & C ....---~| £2134] 24% Deb Corp 3-6s..... pen 
1% due....- pt 15 1939\b.20 ---/|1% due..-... Mar 1 1940/6 .30%)  ... series A & D.....--.| /21}4| 2434||Realty Bond & M 
1% due Sau es Nov > 193010 20% Mie 1% Paes =. 4 ioe. 30% erg P21 ay 953 oi aia Unified Debeu Gorp e 1985 47%!) 40% 
a ov ° Gio ip sence une —s 1 neha 
1% Que-<---Dee 3 199i 30g] <==) 1% due-c-- July 1 1940p 30%) <=. | “SDSS i 
uée...... ap ane 
- Chain Store Stocks 
Chicago & San Francisco Banks aD ASE TTY Perl pia | aan 
American National Bank op or Harris Trust & Savings.100 268 278 ey 7 ¢ . 
& Trust.....--.-.-- 208 {215 ||Northerm Trust Co....100| 520 [533 | B/ ty ee , Hs 330 
Bank & Trust....33 1-8} 79| 80%|| SAN FRANCISCO— | § | | 7% Dreterred...-~-~ 100; 20 | 23 |/Miller (1) Sons common... 
National........ 100} 213 |218 ||BkofAmerNT4&SA12}%| 36%4| 38% Diamond Shoe pref....100] 108 a 
Fishman (M H) Co Inc..* 7 9 
Pe ae ea Kress (8 H) 6% pret..-..- 11%! 12% 
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Quotations on Over-the-Counter Securities—Friday July 21—Continued 














120 Broadway 
NEW YORK 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 


Tel. RE ctor 
2 -6600 





























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 





i 





Cleveland & Pittsburgh (Pennsylvania) 


Betterment stock 
Delaware (Pennsylvania) 
Fort Wayne & Jackson pref (N 
Georgia RR & Banking 











Partin 

Alabama & Vicksburg (Lilinois Central) ..-......-..-. 100 

uehanna (Delaware & Hudson)...... 100 

Allegheny & Western (Buff Roch & Pitts)......---- 100 

Beech Creek (New York Central) ....-.--.--------.-- 50 

Boston & Albany (New York Central)........-.-- 100 

Boston & Providence (New Haven).-......-------- 100 
Canada Southern (New York Central) .......----- 1 

Carolina & Ohio com (L & N-A C L)....100 

Cleve Cinn Chicago & St Louis pref (N Y Cee 

Y Central 

(L & N-A C L)......---.-- 100 

Lackawanna RR of N J (Del Lack & Wertern).-.-... 100 

M Central (New York Central)..........-.-. 100 
Morris & Essex (Del Lack & W ER aay 

New York Lackawanna & Western (D L & W).-.-..- 100 
orthern Central (Pennsylvania) ............--.-.- 

Oswego & Syracuse (Del Lack & Western) ---......- 50 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......- 
Preferred 22... -ncccncnceccccccccccccccecccces 

Fort Wayne & Chicago (Penn.) pref....100 

(Penn) .....-.... ~----100 

Delaware & Hudson)...... 100 

st —— Bridge ist pref (Terminal RR)......-.-.- ys 
Tunnel RR St Louis (Terminal RR)............-.. 1 

United New Jersey RR & Canal (Pennsylvania) -...100 

Utica Chenango & Susquehanna (D L & W)..-..... 

Valley (Delaware Lackawanna & Western)... ..... 1 

Vicksburg Shreveport & Pacific (Illinois Central) ...100 
Warren RR of N J (Del Lack & Western) ........... 

Reading) ...... -----50 


= 


sxeeee 


c. 
ao 


2 


Saoownwoms 
SS8ESSESS= 


tetalo 
o 


SSS2SsSsSeese% 


SCIlKSKBANNOH wD 


S8sses 

















Atlantic Coast Line 4}48-.-. 
Baltimore & Ohio 448. .-- 
— & Maine 448....| 54 

3348 Deo 1 1936-1944__- 
Canadian National 434s - - 


ee 


Pacific 4}4s.... 
Cent New Jersey 448. 
Chesapeake & Ohio— 


eal 
ee em ewe eee een eee 


eee RG West 4s-.- 





St. Lo 


4s series E 






7 
a1 





1.25 wr Orleans Tex & Mex—} 


4s 
New York Central 434s... 
New York Chicago & 


uis 448 
New York New Haven & 
Hartford 4s 
Northern Pacific 44s... 
Pennsy!vania RR 4}4s8.... 
due 
Jan & July 1937-49 
2548 sertes G non-call 
Dec a 1937-50 


pone 
ss 


we 90.90 096 
&S3ss 


38 3 


a 8 


io 


cor OCF HHH ee OO 
ao 


38 


. 








> ges eater romps sa 
> RE aa TP 
3.00|/St Louls Southwestern 5e_. 
1 Bbsk.ntteadtiancccous 
0.75||Southern Pacific 4s 
‘ Southern Ry 4s 
1.75||Texas Pacific 4s......... 
3. 4}4s....... GRRE EE N= 
‘ Eipiincdiieandhcnebuboans 
2.50|| Virginia Ry 43ss_........ 
3, Western Maryland 4}4s... 
3. estern Pacific 5s 
2.50}} 636s8.....-.. woapbincens 
2.50) 








100.7 


100.3 


102.5 
103.6 











1943— 
Call Nov16'39 at 101 
1% Jan 3 1944— 
Jan 3 ‘40 at 102. 


101.24 
101.14 




















Owners "Loan 
48...-.May 15 1 100.6 
_ 8....-May 15 1941! 100.13 
Sugar Stocks 
Bi | 4ae T Par| Bia | Ask 








3K) 4% 
14 16 


6%\ 734,|\Savannah Sug Ref com...1 
West Indies Sugar Corp__1 








Railroad Bonds 





Asked 





Akron Canton and Youngstown 5}46...........-..-..- 

Gh. c ccc coceccccescésaboesecetbentetsaseéasessesoues 
AGaatic Canst LIR6 Gio svc o cccponcestebcocacoestesenes 
Daltieare & Obl0 43iGe sc ccevcccvcesdndnececcenenecnns 
Daestes & AMAR 4 F6iGe ncn c cnvcnecscesscocesosetossnte 
Dates & BAM We oc scusctvcatncssbabecsdésiessenooune 

OLS. wove cocccoccccsocesesoseossescosoesoesesesose 
Cambria & Clearfield 4s..........- hi pebinndigaediotenabied 
Chicago Indiana & Southern 48...._..........-....-.-- 956 
Chicago St. Louis & New Orleans 5s 
Chiteae Bhat TASS Gis an ccc cubtinedconbsdsoconveccenn 1961 
Cleveland Terminal & Valiey 46.......... 
Connecting Railway of Philadelphia 4s 
Cuba RR. improvement & equipment 5s 


Phattde Geuthal® 66. cancncucacancdcnsimeccbhtstiodssiusee 
Meboken Ferty 66... cognpacnscccceencugescsvipscecceess 
Ilinois Central—Louisville Div. & Terminal 3 4s 
Indiana Illinois & Iowa 4s. ............-....---.---.- 
Kansas Oklahoma & Guif 58...........-.-....-.--.- 
Memphis Union Station 56. -.........-.--.--...-..- 


New London Northern 46. .....-....--.-----------: 
Maw York & Watts Boi io « oc cncneenddccccccccsconse 2000 
New York Philadelphia & Norfolk 4s 
New Orleans Great Northern income 5s 
New York & Hoboken Ferry 5s. ......-..-.. 

Norwich & Worcester 4346. - . - - - -cnnnccccccccnccccccus 
Pennsylvania & New York Canal 5s extended to 
Philadelphia & Reading Terminal 5s 
Pittsburgh Bessemer & Lake Erie 5s 
PRG SORES Gln « na vnccccasendnnndtbtainanane 


eee ee meee eee 








Toledo Terminal 4}48-.-.......--.-.---.------------ 











32 
33 
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N 
RN 
Sok 


a 
x RS 
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Bta 
Alabama Millis Inc......* 1% 
American Arch ......-... 33% 
Amer Bemberg A com... 10% 
American Cynamid— 

5% conv pref......-- 11\% 
American Enka Corp..-.*{ 31% 
A ard 

8% cum pref......- 1 88% 
A Hardware....25| 22% 
Amer Maise 15 


Scovill Manufacturing ..25 


R 
8 


MO SOR 


moo 
KRKKKR 


to 


Andiap National Corp... 31 
Art Metal Construction. 14% 
Bankers Indus Service A.* 
Burdines Inc common .-_..1 4% 
Cessna Aircraft .....-. ° 2% 
Chie Burl & Quincy ...100 
Chilton Co common....10| 3% 
Columbia Baking com...* 
$1 cum preferred ...... * 20 
Crowell-Collier Pub... * 29% 
Mfg class A...10 


RR RR 





Artists 
United Piece Dye Works.* 
Preterred 00 


Veeder-Root Inc com,...* 
Warren (Northam)— 


—— 


Domestic Finance cum pf.*| 28 
Douglas (W L) Shoe— 
Conv prior pref......-.. 1% 
Palrehiid Eng & Airpiczci| "25 
rE 2 
Federal Bake Shops....- oh 
Fohs Oil Co............ 8% 
Foundation Co For shes... * % 
American shares...... ad 2% 
Garlock Packing com....*| 39% 
Gen Fire Extinguisher -..° 1) 
Gen Machinery Corp com 1 
Good Humor Corp...... 1 3% 
Graton & Knight com-....* 4 
Preferred........... 1 35% 
Great Lakes 88 Co com..*| 25% 
Great Northern Paper..25) 35% 
Harrisburg Steel Corp - ... 3% 
Interstate Bakeries com... 2% 
$5 preferred...........| 36% 
Kildun Mining \% 
King Seeley Cor s 
Landers 25% 
Lawrence Portl Cement 1 17 
Ley (Fred 1% 
Long Bell 9% 
$5 preferred 39% 
Mactadden Pub common.*| ?-2%% 
22 
Marlin Rockwell Corp...1) 38 
McKesson & Robbins... 2% 
$3 17% 
Merck Co Inc common..i B+ 
6 
Mock Judson & 
7% preferred 106 
M 12 
Nationa’ 22 











é 


— 


~ 
Swaw wi 

















Am Dist Teleg (N J) com. 
Preferred...........} 
Bell Telep of Canada... 1 
Bell Telep of Pa pref... 
Cuban Teleph 6% prt 
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Quotations on Over-the-Counter Securities—Friday Jul i | 
: riday July 2i1—Continued 
WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED Public Utility Stocks—Continued 
Investment Trust Issues Pel set | ab Par| Pid | Ask 
Obio Edison $6 pref...__ *| 105% /|106 %||Sierra Pacific Power com.*| 20'4| 21% 
| ° outio ower 66% at---ioo 1124145 l[sotnsrn Out Eakose="> | 277/00 
|] Acembers N.Y. Stock Exchange and other Principal Stock and Commodtiy Exchanges Ohio Public Service— * - art hn he pee 29 | 29% 
Main Office Jersey City Office 6% preferred....... 100} 105 |106% 
115 Broadway 921 Bergen Avenue 7% preterred.......10U| 11244|114 |/Tennessee Elec Power— 
New York City Tel. Journai . 2-4400 Okla G & E 7% pref_.100} 11244/114% 6% preferred... 190 99%4|100% 
Tel REctor 2-5485 Teletype JCY 1518 Pacific Ltg $5 pret......*| 108 |108%|| 7% preferred....... 99% |100 % 
Private Wire System Connecting Branch Offices in leading Cities Pacific Pr & Lt 7% pt. 100 88 | 90)4||Texas Pow & Lt 7% pf- 10 1034 |1044 
Penn Pow & Lt $7 pref. 107 %|108% 
Queens Borough G' K— ine Toledo Edison 7% pfA.10| 112 |113% 
Investing Companies Republic Natural Gaa_-1| 7434| °83|| "79 preferred selosee 87 | 89 
——— Y ee jai sities Utah Fow & Lt $7 pret. a*| 20% 61% 
Par| Pid | Ask Par| Bid | Ask erred Virginian Ry ---.....- 50141156 
AtmentsS Pend Bad . i196 12.70}| 5 = Custodian Funds 
oAmerex Holding Corp. 22% by Series B-2______....... oe ae Public Utility Bonds 
Amer Business nes ey 3.52 —s- : , 2 wr we 
Amer Gen Equities Inc ‘ A6|| Series K-1.. a : 
Assoc. Stand Oil Shares 2) 4%| 5%|| Series 8 2..-.......... : . Amer Utility Serv 63.1964) 84%| 86%||Kan City Pub Serv 48,1957| 32%| 33% 
Bankers Nat Invest Corp Series S-3........... ie 4 ; Associated Electric 58.1961} 694| 70}4||Kan Pow & Lt Ist 4448 '65| 108%| __. 

Class A......-+------ 6%| 7%|| Series 8-4..........--. . ‘ Assoc Gas & Elec Corp— Lehigh Valley Transit 58°60) 5314) 60% 
Basic Industry Shares--10| 3.71| ___-||Manhattan Bond Fund Inc| 7.02] .7.75 | imeome deb pee os 35%4| 3534 || Lexington Water Pow 58°68) 8814/ 9014 
Boston Fund Inc.......- 15.49] 16.66||Maryland Fund Inc...10c} 4.75| 5.25 | lmeome deb 3%s...197%| 36 | 36}4||Missouri Pr & Lt 358.1966) 108}</109 
British Type Invest A...1 15 .30||Mass Investors Trust....1| 20.84) 22.41 Income deb 4s. .... 197&| 38 | 3844||Mountain States Power— 

Broad 8s Invest Ce Inc..5| 24.91| 16.64||Mutual Invest Fund....10/ 10.87] 11.88 Income deb 4}48...197| 43 | 44 BG Diocacetedagens 193*| 101 (102% 
Bullock Fund Ltd...... 1] 13%] 14% Conv deb 4s......-. 1973} 71¥%4| -.. 

Conv deb 4}48....1973| 72 | 73 ||Narragansett Electric— 
Canadian Inv Fund Ltd..1| 3.80) 4 3.63) _-.- Conv deb 5s. ...... 1973} 76 | 78 |” | heap nashees 1966} 10734|108% 
Century Shares Trust...*| 24.31] 26.14 1.26] 1.39 Conv deb 54s. .... 1973; 86 88 New Eng G & E Assn 5s."62| 70 72 
Chemical Fund.........1] 10.15] 10.99 5.901 6.28 8s without warrants.1940} 98}4|100 ||N Y, Pa& N J Util 681956) 8334| 85 
Commonwealth Invest...1| 3.39) 3.69 12.52] 13.49 N Y State Elec & Gas rey 
Continental Shares pf100} 6%4| 7 Assoc Gas & Elec Co— i das a ichitchie ainsi 104% |105% 
Corporate Trust Shares..1 243) mt RS 7.551 8.17 Cons ref deb 4348..195| 39 | 42 SONG: 455535 1904 103% |104% 

Series AA....... -... ee Ff | epee 5.261 5.71 Sink fund ine 4448..1983| 36 | 38 ||Nor States Power (Wine) 

Accumulative series...1} 2.31) -__- 9.83] 10.62 Sink fund ine 58....1983| 37 | 39 Bianiannertbcnet 1964| 110% |110% 

Series AA mod.......1| 2.75] ---- 8.53] 9.23 8 f ine 4348-5}48...1986) 38 aus 

Series ACC as, cael a.751 ... 7.031 7.61 Sink fund inc 5-68..1986) 40 42 ||Old Dominion par 5e..1951| 73%| 75% 
Cram & Forster com...; 10) 27% 291% 7.251 7.85 Parr Shoals Power 58..1952| 103 aii 

8% preferred... .. 1 118 Fae 9'76| 10.55 | Blackstone Valley Gas Peoples Light & Power— 

Crum & Forster insurance 7.20| 7.80 & Electric 3}4s....1968) 110 (112 ist lien 3-6s....... 1961} 90 92 

Common B share...10) 324} 34% 8.47| 9.16 Portland Electric Power— 

°7% preterred_.....100} 113  Ealpe 717| 7.76 | Cens Ark Pub Serv 5.194% 96)4/ 98)4|/_| 68_...-.-.-....... 1950} f20%| 22% 
Cumulative Trust Shares.*| 4.78) --..-. 6.70| 7.26 | Central Gas & Elec— Pub Util Cons 5448...194*| 85%) 86% 
Delaware Fund. 7.34) 7.05 ee eee cou trast to.ipes| 90. | 92° || Repubtie Servs 

w acnncccee-| 15.82] 17.10]]N ¥ Sas " ce— 
nes eet SOS 07 eS Oe ee en oe Cent Ill El & Gas 3%. 1964| 993<| 99%4|| Collateral 68. ...... 1951) 77%| 79% 
insur Shs A...1| 2.99] _.._||No Amer Tr Shares 1953.*| 2.32) ____ | Central Illinois Pub Serv— Rochester Gas & El 34s'60| 107%/107% 
Deposited Insur Sheser Bl) 2.64) --..|| Series 1955......-.-.. eines Bee lst mtge 3%{s_..... 1968} 102 |102% 
Diversitied Shares Series 1956.........-- ‘| 2.77) __.. | Cent Maine Pr 4s ser G '60) 108}4/109}4 mice Ry 4 Beaver 

Cintiapoteansenent .560| 3.75) -.-.-|] Series 1958.. ......--. 1} 2.39] __.. | Central Public Utility— | | || 448......-.--.... 104 men 

natin adit taint winnie 1| 5.75) 6.45||/Piymouth Fund $ne..-108 39 44 Income 5s with stk "52) fl) 2% sous “City G&eE 421986 104 4/105 
Dividend Shares... .--. 25e} 1.20] 1.31|/¢Putnam (Geo) Fund- ---- 14°18] 15.17 | Cities Service deb 58..1963| 75%4| 7734||Sou Cities Util 5s A..195:| 5254) 5434 
Eaton & Howard Manage-| Quarterly foe Shares. .ide 8.65| 9.55 | Cons Cities Lt Pow & Trac 

ment Fund series A-1...| 17.63] 18.93]| 6% po Bi a spent isis 100 |103 Gh. cccccccccecccee 1962} 94%| 9634||Tel Bond & Share 58..195s| 73%| 76% 
Equit Inv Corp (Mass)..5| 27.42) 29.48||Representative TrustShs10| 10.26] 10.76 Consol E & G 6 A.-- 54 55 ||Texas Public Serv 58..1961| 9634) 98% 
Equity Corp $3 conv pref i} 27%| 28 ||Republic Invest Fund.25¢ “24 ‘97 6s series B........ 53 55 ||Toledo Edison 3 48...1965; 108 4/109 
Fidelity Fund Ine_...-..-. *] 18.68} 20.12 Consol G El Lt & Pr (Balt) 

First Mutual Trust Fund..| 7.00) 7.24||Selected Amer Sheres..2}4| 9.34) 10.18 lst ref mtge 3sser P.1969| ¢ .--||Utica Gas & Electric a 
Fiscal Fund Inc— Selected Income Shares...| 4.23} ___. | Crescent Public Service— : Bika mien danitoces 128 Sa 

Bank stock series...10c} 2.50| 2.77||Sovereign Investors...-.. 67| .75 Coll ine 68 (w-#)....1954| 57%| 60% 

Insurance stk .10c} 3.33] 3.69)] ‘Trask Fund.....*| 15.13] 16.04 | Cumberl’d Co P&L 3348'66/ 108}4|109 || Wash Wat Pow 3%4s..1964) 1051/1055 
Fixed Trust Shares A...10) 9.52) -—-._-_|/Standard Utilities Inc. 50c .53 .57 West Texas Utils 3%{s_1969| 101 4|102 
Foreign Bd Associates Inc.| 6.94| 7.74|l¢State St Invest Corp... *| 81 8414 Dallas Pow & Lt 34%4s.1967| 11044] -~--|| Western Public Service— 
Foundation Trust Shs A_i| 4.30| 4.60|,Super Corp of Am Tr ShsA| 3.57, __.. | Dallas Ry & Term 66.1951) 73%] 75%4|| 5Ms.....--.-.---- 1960| 97%) 98 
Fundamental Invest ine-3| oy yt ip * hee eEN Ss" 2.47| __.. | Federated Util 548...1957| 83%) 847¢|| Wisconsin G & E 3448. 1966) 108}4/109 
Fundamental Tr Shares A2| 5.03} 5.76|| B......-------------. 7 ~~ | Havana Elec Ry 5s...1952' 434! ...|'Wis Mich Pow 3%48..1961' 108 }4'108 34 

Budrvcsescessatsocses 4.55) ~...||Supervised Shares ...... 3} 10.02] 10.89 
General Capital Corp....*| 30.76] 33.08||Trustee Stand Invest Shs— . 

vestore ‘Trust.*| 4.00| 5.34|| Berles C-----+------- | 249i .... | Real Estate Bonds and Title Co. Mortgage Certificates 
Series D.......--.--- eae 
5.53| 6.02||Trustee Stand Of] Bhs A.1) 5.24) --... 
4.81' 5.24 TD, sd dies atheeillionl }| 5.00} __--. Bid | Ask Bid | Ask 
7.70 8.37||Trasteed Amer Bank Shs B 58 64 | Alden Apt Ist ry ee! f32%| ~-.-||Metropolitan Chain pee 
6.56, 7.14||Trusteed Industry Shares. 87 ‘97 | Beacon Hotel inc 48..1958)  8/ 10 encicnd<stpedere- 1948} 994j101 
6.52] 7.09 ve Bondage S-: -1956| f22 23% wr ry ~ ) -veeeteee ar id om 
4.53] 4.94||0 8S El Lt & Pr Shares A..| 16 neta "way st Stret— | | #£=|| Sf deb Ss......... 
CAE EAE Mibbiie to ncontadban 1634) tea leasehold 334-56 1944) 34'%4| --.-. 
5.54, 6.03|| Voting shares.......-. 1.02) _... | Broadway Motors Bidg— N Y Athletic Club— 
6.39; 6.95||Wellington Fund........ 1] 13.56] 14.91 $68. onc ccgapoosse 1948] 6534) 6834|| 28.---.--..--.------ 1955) 22 | 23% 
4.34| 4.73 Brooklyn Fox Corp— N Y Majestic Corp— 
3.93] 4.29 : a bas Bt A 1957) f7 S%4|| 48 with stock stmp..1956) 434) 5% 
5.55] 6.04||Investm « danking Corp Chanin Bldg lst mtge 48'45) 40 ({ 42 ||N Y Title & Mtge Co— 
5.25] 5.66||Blair & Co_...........- 1%] 2% | Chesebrough Bidg ist 6s’43) 4934) ...|| 5348 series BK .....-... 
15] .35|/eCentrai Nat Corp el A..*| 22 25 5348 series C-2._.. ‘ 
16.40] 17.63]| @Ciass B_....--...... 1 tet @e 9 -#)--- 2-2! a 32 | 35 spss Come pag 
2.19}  ..-}I¢ Corp..... 0| 17%| 19 s series Q........... 
l¢Schoelkopf, Hutton & ms " Ist 3i48...-------- 1950| 29 | 30% } 
1.10} 1.21|| Pomeroy Inc com...10¢ 4% «1% | Dorset ist & fixed 28..1957/ 25}4| -.../|Ollerom Corp vtc........ f4 5 
.| 1.33) 1.47 Eastern Ambassador 1 Park A\ eaue— 
1! 10.45! 11.14 Hotel units .......-...-- 4 5 2d mtge 6s.......- 1951} 50 ie 
Bqule Ott Bids deb Se. 1963 22%] 2434/|103 E 57th St Ist Ge_. 1941) S194) -.. 
Deb 5s 1952 legended...| ....| 24 ||165 Bway Bide Ist 5¥%4s'51) 51 wer 
Public Utility Stocks G00 Fit areaue Bidg Ist 38 ine 46] fi9 | 22 Sec s f otis 4348 (w-s) '58} 44 | 46 
6s qumped miped 4) ..1949 28%| .--||/Prudence Secur Co— 
62d & Madison Off Bidg— 5s stamped...... 1961} 54%) 56% 
=| — |= re) Pe | Ae | | ist iemsold t-daa,t"s2] 30 | 28 [Realty Asoo Bes COTO) oo | sox, 
Alabama Power $7 pret_.*| 96 | 971<||{nterstate Power $7 pref.*| 4%| 5% | Film -° DOME. --- ~~ - -- 
Arkansas Pr & Lt 7% pret*| 94%| 96 || Jer Cent P & L 7% pt..100| 100 101” 60 Well 0 Cusp C0... 1958 en 22 Beech zseon Cita)” os 
Associated Gas & Electric Kan Gas & El 7% pret_100| 116 |11834 | #2 Bway Ist 6s------ a1 5 oon se eigcoicarerioana --- 

Original preferred . ...- *| 2%! 334||Kings Co Ltg 7% pref-100| 86 | 8g | 1400 Broadway Bids ay Thestre— 

$6.50 preferred._..__.- * 5%| 6%||Long Island Lighting— lst 4s stamped....1948) 4134, 43 lst mtge 4s........ 1957] 65}4) 67% 

$7 preferred. ._.--___- *| 534] 634|| 6% preferred.......100| 28%| 30 | Fox Thea& OfficeBidg— | |) - Hoy 
Atiantic City E16% pref.*| 119}4| -...|| 7% preferred. ...... 100] 32 | 33% Ist 6)48-----.----- Se Plasa Corp— 
Birmingham Elec $7 pret.*| 83 | 85 ||Mass Utilities Associates— Fuller Bidg deb 6s-...1944) 24 | -.. with stock....... 1080) f3156), 38 
Buffalo Niagara & Electerp 5% conv partic pref..50); 36 | 36% lst 234-48 (w-s)--..1949) 3534) |---| Sherneth Corp 

$1.60 preferred... 25| 215;| 221<||Misatastpp! Power $6 pret *| 80%| 831 | Graybar Bldgist lshid6s°46) 51/4) 824\|_ Ist 534s (wa)... - 1956] f16}4) 18 
Carolina Power & Light— 87 ol 8534] 8814 Harriman Bidg 1st 68-1951 15%| 16% )/60 Park Place (Newark)— 

$7  -----2-..*| 9834|10034|| Mississippi P & L $6 pret.*|} 83 | 84% | Hearst Brisbane Prop 6s '42 4734| 4936|| Ist 3}gs.-...-..... 1947| 37 one 

6% preferred......... *| gl 924||Miss Riv Pow 6% pref.100) 115%(|117% Hotel St George “16 40 616 Ot Ree ao ‘ bind 08 
Centre Lefcourt Manhattan Bidg 616 Madison A 

7% Dreterred..-----100) 106 | .:--l|Munouganeln West Pens| °| 7 | 1st 4-5e_.--------1948| 56 | .-.|| 3a with stock-.-..1967| 2934) 31 
Cent Pr & Lt 7% pret..100| 1041<|105%|| Pub Serv 7% pret....25| 273s| 29 Lateoust Sinks Se. ncal 86 ety on y 
Consol Elec & Gas $6 pret*| 7%| 8)||Mountain States Power—. ae epee ---|| Ist de.......... ---1955; 72 o<- 
Consol Traction (N J).100| 52%| 56%|| 7% preferred ....... 100} 62%] 647% | Lewis Morris Apt Bidg=) Textile Bidg— 

Consumers Power $5 pref*| 104% |105%||Nassau & Sut Ltg 7% pt 100| 2634| 28% | , 1st 48--- 3 50%] 63° "ll 108 60. , 
Continental Gas & El— Nebraska Pow 7% pref_100| 114% /116% La | CEBocoe Trinity Bides Goro.” 958; 37 | 38% 

7% preferred ......- 100] 913| 93%||New Eng G & E544 % pt.*| 2934| 301 | Lincoln Building Bidgs Corp— 

New Eng Pub Serv Income 5}48 w-s...1963) 7034) 72 we bye eee 939) f40%4| 44 
Dallas Pr & Lt 7% pref_100| 118 ..-|| $7 prior lien pref...... *| 48 | 49 Loew's Theatre Rity Cosy 1005¢|102 A, Fuse Seo EUs bet $5000 50 rsh 
Derby Gas & El $7 pref..*| 38 | 42 ||New Ori Pub Serv $7 pf..*| 11234/114 baw Sag 73 ------ acess || Walbridge Bidg (Butfaio)— 
Federal Water Serv Corp— New York Power & Light— London Terrace Aptse— “ 15 witie> 
$6 cum preferred... .... 24 | 25%/| $6 cum preferred...._. *| 103%|105 ist & gen 3-4s--.-- 1952 4} 42 || Wall & Beaver St Gorn 

$6.50 oum preferred...*| 24%| 26 7% cum ~~ 100] 111 [112% | Ladwig Baumano— 4. a W4---.... 1961) 16%] 18% 

$7 cum preferred . ....-. 27 ‘||N Y State & Gas— ist 5e (Bkiyn)...-- 1947] 54 _-.| |W 
Idaho Power— 5% % pref.......... 100} 98%| 99 lst Se (L 1)..------ 1951 64 | -..|! ist mtge 4s........1948' 7334! 7534 

$6 preferred..........*| 110%| ~.-.||Northern States Power— 

7% preferred ....... 100} 112 .--|| (Del) 7% pref...... 100 71%| 73% For footnotes see page 566. 























Interstate Natural Gas._*' 234" 254 (Mtnn) 5% pref... ...- 108 %'109% 
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Quotations on Over-the-Counter Securities—Friday July 21—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 





Banks and Trust Companies— Municipal Bonds— 
Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 
Federal Land Bank Bonds Public Utility Stocks 
Foreign Government Bonds Railroad Bonds 
Industrial Bonds Railroad Stocks 
Industrial Stocks Real Estate Bonds 
Insurance Stocks Real Estate Trust and Land 
Investing Company Securities Stocks 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 
Mill Stocks U. S. Government Securities 
Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce 8t., New York City. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 




































































Ask Bid | Ask 
~.~||/Hungarian Cent Mut 78°37; /6 eeu 
Hungarian Ital Bk Ti40 03 16 mi 
7s....1936| 8 aie 
1 52 53 
52 | 53 
to ERS 943) f21 ell 
Bk Warsaw 8s ‘41| £38 mete 
f2i mint 
& 
eutdenipesasenean 1948} f21 one 
f2i ai 
7s to.....---1048 bem 
Bk Hessen 7s to '45 sigly 
dies 
4s. ..1948- seal 
Savings 
7e.....- eae 
Hungarian & Ind 
German Lioyd 6s '47 Hae 
40% 
Elec 7s.-..1946 pF 
7 
gre 7e...-.- 10 
ureh (Ger- 
Westphalia 68 si 
Westphalia 6s 
Elec 7% °36 eae 
is 8% 
, ear Fa 
deposit. 1 10% 
es AR GAN, 
ctis of deposit.1948 ane 
50°3s aaes oc” 1 10% 
—— 21% 
1 8% 
1 oa 
MEE a ERS 1961 ia 
94 one 
ke ad 
a a 53 
Ia. 53 
Ana 684 
BE Ae 194' 18% 
of 
& Ireland 4s_1 
conversion scrip. - Ae 
Hansas SS 6s 1 os 
Housing & Real Imp 7s ’ 7s to...-1 Tas 







































Water Bonds 
Bud =, Ask Bid | Ask 
Alabama Wat Serv 58.1957 101 %|102%||New York Wat Serv 56°51) 9534) 97 
~---||Newport Water Co 58 1953; 10144; --.. 
Ohio Cities Water 534s 53) 9034; --.. 
Ohio Valiey Water 5s. sone 107 ied 
...-.|/Ohio Water Service 5s 102 ach 
EE? Ore Wash Wat Serv bo 1987 93%} 95 
34s series A 1954 103 
Butier Water Co 5e...1957| 105%; --.-.||Penna State Water— 
lst coll trust 4348..1966) 10234,103% 
Calif Water Service 4s 1961) 107°%|10834|| Peoria Water Works Co— 
Chester Wat Serv 4346 '58) 104%4/105 4 Jet & ref 56.......-. 1950} 101 /|103 
City of New Castie Water ist consol 46....... 1948] 101%} -.. 
EEE OTE 1941) 102 pore Ist consol 56.......1948] 100 ond 
City Water (Chattanooga) Prior lien Ss6....... 1948} 104 oun 
5e series B....--.--. 1 101%} -.- 
lst 5s series C.....- 1957} 105%| ---||Phila Suburb Wat 4e_ -1965 107 |109 
Community Water Service Pinelias Water Co 5 s_ ° 102 énbe 
5 4r series B....-.. 1946] 73%4| 75%4||Pitteburgh Sub Wat 58°58) 102%) -.-. 
ee 1946) 76 78 || Plainfield Union Wat 5e'61| 107 ame 
Connellsville Water 5e 1939) 100 .--|| Richmond W W Co 6s_1957| 105 ate 
Roch & L Ont Wat 58.1938] 101 ible 
Greenwich Water & Gas— 
6a series A_.......- 1952} 102%4/104 |/S¢ Joseph Wat 4s ser A.'66| 107 ate 
Re 1962) 102 |103%4||Seranton Gas & Water Co 
Huntington Water— PE 1 103 4|104% 
5s series B....-...- 1954} 101 enii 
i, catuboonasonond 1954) 103 antl Water Service 56.1961) 89%/| 91% 
TP. ontutmeuenacdeun 105 ential Ist & ref 58 A...... 1967| 90%; 91% 
© Val 4s ser B 19061) 101%; --- 
Indianapolis Water— South Bay Cons Wat 58°50} 77%} 80% 
lst mtge 3 }s..-..--. 1966} 107 |108}4||Springf City Wat @ A '56| 103 math 
Indianapolis W va 
NPR aS Bas 100 |102 ||Terre Haute Water 5s B '56| 101 said 
Joplin W W Go ba2223987 105%4| «--|| G6eseries A......... 102%} --- 
Texarkana Wat Ist 5s.1 104 ditt 
Kokomo W W Co 56..1968| 105%4| -.- 
Long Island Wat 548.1955] 10544; -~...||Union Water Sery 5}4s ‘51; 103 ties 
Middlesex Veet $2, 106 |108 ||W Va Water Serv 4s_.1961| 105%|106% 
Monmouth Consol W 100 .-.|| Western N Y Water Co— 
Monongahela Valley wi 5s series B......... 1 98 a 
| RIESE pie 1950} 102%; ~.--. lst mtge 5e........ 1951} 98%} .-- 
Morgantown Water 5s 1965) 105%; .-.- lst mtge 5}4s_....-. 101 — 
Muncie Water Works 58'65| 10534; .-- Water 6s 62) 102%} -.. 
Wichita Water— 
New Jersey Water 58.1950} 102%4| ~.-|| 6s series B......-.. 1956) 101 eae 
New Rochelie Water— 5s series C.......- 105%|  «-- 
5e series B........- 1951; 94] 96%4|| 68 series A......-.. 1949] 105%} ~--.. 
ERE 19511 97 99 ''W msport Water 5s...1952\ 103%' .... 

















* No par value. a Interchangeable. 0} Basis price. d Coupon. ¢ Ex-interest. 
J Flat price. 2 Nominal quotation. wi When issued. w-s With stock. z Ex- 
dividend. s Ex-liquidating dividend. 

t Now listed on New York Stock Exchange. 

¢ Now selling on New York Curb Exchange. 

4 Quotation oot furnished by sponsor or issuer. 








National Association of Real Estate Boards Finds 
Interest Rate on New Moderately Priced Homes 
Under 5% in Over Half of American Cities 


In 37% of the cities of the country mortgage money costs 
to the home-buyer for a new moderately priced house is 
commonly 5% or lower, and in 56% of the cities a rate 
under 6% is commonest, the National Association of Real 
Estate Boards finds in analysis of reports from 262 cities 
made in its thirty-third semi-annual survey of the real 
estate market, issued July 1. A rate of 44%2% or lower has 
come to be the prevailing mortgage cost on. new small 
homes in 2% of all cities reporting, and a range as low 
as 444% is usual in 4% of the cities. The Board’s an- 
nouncement in the matter continued: 

Detailed findings show the rapidity with which the lower rates have 
spread even within the last six months. In the like survey of January 
of this year only 27% of cities named as actually prevailing no rate higher 
than 5%. Four and a half years ago, when the Association made its 
first survey on this subject, there were only 2% of the cities showing a 
rate in actual use as low as 5%. A range under 6% was shown six months 
ago in 50% of the cities, three years ago in only 30% of the cities. 

In 97% of the reporting cities money cost to the home-buyer today 
is not higher than 6%. Six months ago this was true in only 92% of 
the cities, and four and a half years ago it was true in only 56% of the 
cities. In three out of every hundred cities the commonest rate is still 
higher than 6%. 

For the first time in these surveys no city cites a prevailing rate 
higher than 7%, thoygh 1% of cities name a 7% rate. 

or 


CURRENT NOTICE 


—New York Stock Exchange trading news literally blocked traffic in 
the San Francisco financial district when a new “outdoor boardroom” 
was put into operation, providing pedestrians on Montgomery Street with 
hourly changes in the averages and the volume of trading on the New 
York Stock Exchange. 

The innovation is an advertisement of the New York Stock Exchange 
firm of E. A. Pierce & Co., and signalizes the first use of the outdoor 
medium by an exchange member in conjunction with the recent liberaliza- 
tion of advertising rules by the Exchange. The billboard features a chart 
on which the hourly progress of the stock averages is recorded by a series 
of suction cups, yellow for today and red for yesterday’s comparison. 
Changeable numbers record the volume of trading. 

—800 Stock Charts on New York Stock Exchange and New York 
Curb Exchange Stocks that trace the course of the market for each stock 
by months from January, 1932 is incorporated in the July issue of “The 
Stock Picture” published by M. ©. Horsey & Co., 49 Wall St., New York 
City. “The Stock Picture” is published bi-monthly by the Horsey Com- 
pany and their current edition marks their first anniversary. Single 
copies are sold as well as annual and semi-annual subscriptions. 

—The investment firm of Link, Gorman & Co., Inc. announce that 
James P. Gallagher has become associated with them in their corporation 
security trading department in the Chicago office at 209 South La Salle 


Street. Mr. Gallagher was previously with Kneeland & Co., Inc. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4125 
to 4133, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $35,265,936. 


Monroe Abstract Corp. (2-4125, — ry of Rochester, N. Y. has 
filed a registration statement cov 113 shares of common stock, no 
— ig - shares will be ry 2 pt am + vl at —- .50 per share. 
ther with $35,000 eS... cash will be used to furnish 

ea nen nae tal required b by N. ¥ Y. Insurance Dept. for stock of Central 
New York Title "Guaranty Co. which the company has agreed fom ° 
Underwriters, F. K. Remington, T. H. Remington and F. W. Wiedman, 
affiliates of the company. Paul D. Moonan, President. Filed July 13, 1939. 
New England Power Co. (2-4126, Form A-2) of Boston, Mass., has 
filed a registration statement covering $9 ,650,000 1st mtge. bonds, series B, 
due Aug. 15, 1969 (see subsequent page for further d ). Filed July 14, 


Rearwin Aircraft & Engines, Inc. (2-4127, Form A-1), 
Kan., has filed 2 sttaement covering 1 100,000 shares of $1, par 
common stock to be offered at $3.25 a share. 
development, bys equipment and working capital. 
Ha per & are named principal underwriters. 
President. Filed July 14 14, 1939. 


- Pan American Investment Fund. ine. (2-4128, Form A 1) Los Angeles, 
Calif., an page ll trust, has fi tion statement covering 
n shares to be aftured fins a6 G10 @ thease sua then 
at the market. Seonsete will je used for investment purposes. No under- 

is named. J. P. Young, President. Filed July 15, 1939. 

"eedien Bronze Corp. (34139, Form 1-1, A-1 and 2-4130, Form A-2) 
of pong laend City, N. Y., has f two tion statements covering 
pail: of of 30-yens 5% debentures, 69, aan e res of $5 par common stock , 

ificates of deposit for $1,390,500 6% convertible debentures of 
7010: The new debentures and ‘stack are to be offered for the 6% debentures 
under two exchange plans as follows: 

(1) For each ALE 000 old debenture, $250 in cash, $500 in new debentures 
and 50 shares of common stock: or 

pd] For each oh a 000 old Capeniane. $300 cash and $700 in new debentures. 

he exchange will not e effective until 90% of the old debentures 
has been deposited or unless the company declares the exchange effective 
on the deposit of a lesser amount. 

The new debentures will be redeemable at Bee for the first two years 
after issuance, and thereafter at a reduction of }44 for each two-year period. 
W. P. Jacob, President. Filed July 17, 1939 

Pacific Western Oil Corp. (2-4131, Form A-2) of Jersey City, N. J. 
has filed a registration statement covering $2,100,000 344 % debentures of 
1949. Eastman, Dillon & Co. is named principal underwriter. Other yates. 
writers and offering price will be supplied by amendment. Proceeds wil 
be used to discharge notes payable to amounting to 32,100,000. 
W. G. Skelly is President. Filed July 19, 1939. 

lowa Public Service Co. (2-4132, Form A-2) of Sioux City, Iowa, has 
filed a es gs statement cov ering $14,250,000 3% % Ist a. bonds, 
Guo Aus. 1. , 1969. (Further details on a subsequent page). Filed July 19, 


Williams Hydraulics, Inc. (2-4133, Form A-1) of Reno, Nev., has filed 

a registration statement covering the issuance of 1 ,000 shares ‘of class A 

common stock (par $5) , to be issued at $5 a share. 1 Mitione Securities, Inc., 

is named ee underwriter. Proceeds will be used for n achinery 

to nde.” , and working capital. John C. Williams, President. Filed 
y 


The last previous list of registration statements was given 
in our issue of July 15, page 403. 


<i 
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Acme Steel Co. (& Subs. )—Larnings— 
Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Tobey & Co. and 
R. A. Rearwin is 





x Net profit.........-- $259,969 $62,170 $668 ,641 $63,139 
Shares capital stock o 

standing (par $ $26) ---= {328,108 328.108 ew 333,108 
Earnings per share--_--_-. $0.79 $0.19 $1. $0.2 


x After Sane gg and Federal income and Y eacneicnes 
profits taxes.—V. 148, p. 2413. 


Allen Industries, Inc.—T7o Pay 25-Cent Dividend— 
Directors on July 19 declared a dividend of 25 cents per share on the 
common stock, ‘que Aug. 15 to holders of record Aug. 1. Last pre- 
vious common id was also 25 cents and was distributed on Dec. 4, 
1937 .—V. 148, p. 2414. 


Alpha Portland Cement ens amet 














12 Mos. End. June 30— 1939 1938 1937 1936 
Operating expensen. 2... *Saaaoee “Biilads “Sr igo bs Sa'bOB SRD 
Depreciation........-. 946,196 o310.972 1,172,574  1,202/557 

ting profit... $683 ,4 lenses. 132 $719,613 155,1 
Other income (net) -...- 120,836 y132,440 142,314 a PE 

POs sch bindiaocsne $804, $72,248 $861,927 00,500 
CRN ai be cdbien owau 38,208 38,649 36,596 bast 37 
ST AEEonkse  i<ahrisk abeaee || eee 677 
Federal income taxes - .- 67 ,887 23 ,622 ae ee 

EPG anmoenaeee $698,195 $9,977 90,980 259, 
Common dividends... 9, 1, *308.750 a +44 800 
Deficit SEG Sy 8 oT sur$58 ,695 $631,023 $114,770 $384,693 


x —_ applicable to minority interests. y Includes profit on sale of 
Note No provision has been made for surtax on undistributed profits. 








Balance Sheet June 30 
1939 ~ 1938 1939 1938 
Assets— ~ $s Liabilities— $ s 
x Land, bidgs., ma- y Common stock __16,759,600 16,759,600 
chinery & equip. 13,451,202 4, 177,099] Accounts payable. 271,661 243,321 
es ee 1,896,474 1,124,763 | Wages payable... 75,530 74,140 
U. 8. Govt. and Accrued taxes.... 170,139 126,112 
municipal bonds 3,598,277 3,599,539|}Common dividend 
Working funds, ad- payable....._. 159,875 159,875 
vances, &¢..... 151,425 155,391 | Insurance reserve, 
Acc’ts & notesrec. 627,539 SIS 4G6i O6...ccéecdaces 637,163 632,265 
Inventories -_ - - ~~ - 1,190,991 1,235,221 /Surplus__........ 3,036,008 3,003,123 
Mise. investments 70,369 73,225 
Deferred items --- 61,460 52,003 
z Treasury stock __ 61,739 61,739 
TG. 6s wo seu 21,109,976 20,998,436! Total.....-.... 21,109,976 20,998,436 





esented by 644,600 no-par shares. 5,1 
y. 2414. he wad 


x After depreciation. 
shares at cost.—V. 148, p 


American Brake Shoe & Foundry Co. (& Subs.)— 

















3 Mos. End. June — 1939 z1938 y1937 1936 

oa oe $918,835 $614,133 $1,605,191 $893,929 
x Divs. rec'd “gee : : k , 3 

not sonsolidated . ____ 7,173 7.173 40,780 33 ,602 

i Ee a oa $926,008 $621,306 $1,645,971 927 ,531 
Prov. for depreciation_ 324,011 335,578 : 372,980 $70 401 
Prov. for U. 8. & foreign 

income taxes (no provi- 

sion for surtax on undis- 

tributed earnings) ____ 91,000 41,000 192,752 112,528 

Net income_________ $510,997 244,728 $1,080,240 5,542 
Preferred dividends____ 71,706 ° 71.706 : 72,441 $737 030 
Common dividends. -_-_-. 192,273 192,273 568 617 244,677 

Balance ofinc.tosurp. $247,018 def$19,250 $439,182 $183,826 
Surplus April 1__..___- 10,731,695 10,732,632 8,700,320 9,560,057 
I I nin octurh4: . conc auien ’ sit came BE EtL S osauuae 

Si ilontiesl insauk Shiatehepieinn $10,978,713 $10, 713.382 $11,671,313 $9,743,883 
Surplus charges........ <u... 1,096 797 28/979 

Surplus June 20 satin an ula $10,978,713 $10,712,286 $11,670,516 $9,714,904 
Net inc. applic. to com. 

shares outstanding -__ $0.57 $0.22 $1.33 $0.70 
x Equity in earns., after 

divs. of sub. cos. not 

consol. for payne 29,424 1ossl4,246 85,951 128 662 


pe Cozp. included for 1937 but not for 1936. 
oe & Aan Co. of California not consolidated 
1937 because _ than 95% controlled became wholly-owned in 1938 and 


2 included in above 1938 atatement. 


Consolidated Baiance Sheet 


























June 30 '39 Dec. 31°38 June 30°39 Dec. 31 '38 

Assets— $ Liabilities— $ 
Cash on deposit & Notes payable.... -..... 167,188 

on hand. -.____- 5,884,641 6,005,535] Accounts payable. 773,377 600,5: 
Market. secur. (at Accrued accounts. 755,262 540,179 

quoted market). 165,773 252,870} Reserves__..._... 1,124,775 1,117,570 
Notes and accounts Conv. pref. 54% 

receiv. (less res.) 3,107,584 2,442,164) cumul ($100 par) 5,463,300 5,463,300 
Inventories _..... 4,434,946 4,302,029) x Common stock - 12,544,800 12,544,800 
Other assets __---_- 125,745 119,411 | Capital surplus... 6,340,834 6,340,834 
Invests. at cost or Earned surplus... 4,637,880 4,429,074 

in olin diten: 3,845,366 3,870,977 
Land, bidgs 

equip. less de- 

preciation._____ 12,285,891 12,485,985 
Patents and good- 

Dit aotmaabeas 1,328,793 1,337,876 
Insurance & other 

prepaid items... 461,489 386,680 

th anit cane 31,640,228 31,203,526 TUR. anwntises 31,640,228 31,203,526 

x Represented by 769,092 no par shares.—V. 148, p. 3052. 

American Capital Corp.—Larnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Profit from sale of secur. $24,948 $37 ,738 $367 445 $380 ,037 
Dividends on stocks --- 4 ° ,037 75,036 
Interest on bonds, &c- ~~ 4,377 4,457 8,265 8,725 

tg Sep ee 8 $116,397 $127 ,096 $510,747 $463 ,798 
TI csi intetune 20,100 12,900 11,850 11,450 
Fees of trustees, transfer 

agents, &6...<-----< 9,791 14,566 11,965 7,275 
Gen. co incl. salaries 

a EO AES 22,441 28,951 23,117 24,513 
Prov. for or Fed. inc. taxes 1,608 1,900 52,542 53,500 

Net income.....-..-.-. $62,457 $68,782 $411,274 $367 ,060 
Prior pref. dividends... 69,348 69,416 69, "485 69,485 
Preferred dividends. .--.-. 46,375 72,750 150,187 102,450 

Comparative Balance Sheet June 30 
Assets— 1939 1938 Liabilittes— 1939 1938 
mitiininni anal $314,365 $890,589|Securities bo 
Securs. sold & un- & notreceived.. $53,243 # ...... 

GIVES neha” adtoce 29,440 | Accr. exps. & taxes 31,244 $28,502 
Invest. securs___. 7,573,011 e6,958,747 | a Prior pref. stock. 2,395, ‘710 2,400,460 
Other investments "220; 000 "220,000 b Preferred stock. ,000 970,000 
Divs. receivable. . 11.974 9,340 | c Class A com. stk. 11,047 11,047 
Treasury stock... 9,722 2,809 | d Class B com. stk. 63,266 63,266 
Accrued interest... --..-.-- 3,778 | Capital surplus... 4,128,387 4,178,772 
Prepaid expenses. 6,404 7,672| Earned surplus... 522,579 470, 

PO occ casebs $8,135,476 $8,122,375 WEEN cthatriad $8,135,476 $8,122,375 

. Ly way a6, 218 (25,268 in me 3988) no Represented. 

ate 1938) no par shares © Represented by 110.472 mo 
we resented by 632,662 no Dar shares. e Market vai 
in'1938 fod $4,439,248 in 1938. 


eit 08 OC Phar ere outsta: nding at June 30, 1939, warrants entitling the 
Note to nere were ass B common s as follows: 537,437 shares at 
bey pong May <P 1940; 70,000 shares at $1 per share ay 
— conditions set forth in a contract dated March 19, 1 ) before 











Jan. 1, 1942.—V. 148, p. 3680. 
pent a Chicle Co. (& Subs.)—arnings— 
r 6 Mos. . Bnd. June30— _ 1939 1938 1937 1936 
x Gross fie from males $4,654,038 $4,114,102 $4,204,073 $3,526,823 
vert tribut 
Aay ising ‘rating expe 2,409,366 2,197,204 2,119,693 1,799,064 
Earns. from oper’ns.. $2,244,672 $1,916,808 $2,084,380 $1,727,759 
quik... Sa ae 47,089 ~ ” 37,816 
before i 
Net profit before income «» 081,959 $1,956,391 $2,131,469 $1,765,575 
Estd. normal inc. taxes - 398578 334,808 332,705 275,580 
Estimated surtax on un- 
Giswsibated pretite....  <aas--.... nesume 13,390 30,160 
ee $1,883,381 $1,621,583 $1,785,373 $1,459,835 
Dividends paid_....--- 311,900 1, 450 1,319,200 “$8000 
Shs. com. (no par) 437 ,300 500 ,000 
Earnings per share-- - ~~ $4.31 $3.71 06 bat te 
x After deducti of materials, labor, manufacturing expenses and 
depreciation.—V. SD p. 2732. 


American Colortype Co.—Sales— 


Sa the first six fnonths Of 1939 are 16,257 as compared 
$4,506,505 for the first six months of 8 are $4.516.25 96. wae 














568 
American Cities Power & Light Corp.—Zarnings— 
[Including Wholly Owned Subsidiary] 





6 Mos. End. June 30— 1939 1938 1937 936 
Cash divs. int., &c___.- $451,543 $608 456 $953,785 $615,211 
, Sees re ee 7,4 8,595 ,685 29, 
Operating expenses__-- 62,278 = aie 50,369 43,101 
| 62, 234 91,711 74,476 
Prov. for income taxes - - 7,900 D4 vet 10,021 -200 

Bal., sur. (excl. of 

results ofsalesofsec.) $311,658 $452,705 $793 ,999 $460,735 


Earned Surplus and Undistributed Profits Account—6 Months End. June 30 





1939 1938 1937 1936 
Balance, Jan. 1...._-_~- $2,780,837 $4,315,463 $4,471,792 $1,796,676 
Net cash inc. for period - 311,658 $52. 705 793 ,999 460,735 
Profit realized on sale of 
securities (net) during 
SS candideetndhs 8,814 1oss39,961 134,079 879,139 
ae See $3,101,309 $4,728,207 $5,399,870 $3,136,550 
Divs. on cony. cl. A stk., 
optional div. series, 
paid in cash and in 
class B stock (capita- 
lized at $1 pershare). d203,155 ©219,055  6b346,999 a231,329 
Divs. on class A stock 
optional div. series of 
ear e251 ,232 139,217 eae 
evs 0 ieee eee.  ctecsn beeen eee eee 





Balance, June 30.... $2,646,922 $4,369,934 $3,976,505 $2,905,220 
a Maximum cash apten would have been $231,333. b Includes $115,667 


declared able Aug. 1, 1937. e¢ Dividend paid in cash only and includes 
$54,486 declared ed payable Aug. 1, 1938. d Dividend paid ye only and 
includes $100,71 eclared payable Aug. 1, 193 e Includes $89,531 


declared on account of arrears payable Aug. 1, 930 
Consolidated Balance Sheet June 30 


1939 1938 1939 1938 
Assets— $ ~ TAabdilittes— $s > 
Investments ....x28,434,304 31,703,925] Accts. pay. & acer. 
II ss intents wiih te 295,039 441,733] expenses... .. 69,289 69,385 
Divs. &int.ree... 167,792 312,334] Notes payable to 


Accts. receivable. 5,235 104,793 banks, secured. 5,000,000 5,984,000 

Est. equity in Elec. Div. pay. Aug.1.. 190,246 54,486 
Pow. Assoc.,Inc 212,268 -...... Prov. for Federal 

income taxes. -_- 17,685 30,598 

Res. for conting.. 657,632 657 ,632 


Capital......... y10,046,866 10,046,898 
Capital surplus___11,563,474 11,563,442 
Earned surplus... 2,646,922 4,369,934 
Treasury stock.zDr1,077,476 Dr213,590 











Total - _29,114,638 32,562,7861 Total_........ 29,114,638 32,562,786 
x Based « on 1 June 30, 1939, ratetens, the aggregate market price was 
$19, 121,191. y Serial class A stock, par $25; convertible optional div. 


series, $3 ne entitled on redemption or in liquidation to $55 per 
share and accrued Sidenads) tsta .497 shares. Olass A stock, 
oO Sonal div. ane hy of 1936 ce 2.75 cumulative (entitled on redem 
$00 shar share and in liquidation to $50 per share and accrued — 
i0.3 my , coatetaniding Class B stock (par $1), outstanding, 2 

jal class A stock, at cost. There were 12,210 aibaes 
Sible’s ciaas a stock —.. dividend series $3, cumulative and “25. 241 
shares cl. A stock, optional dividend series 3 1936, $2.75 cumulative 
—* in reas which are not deducted from respective stock outstanding. 


American International Corp.—Earnings— 


on to 








6 Mos. Ended June 30— 1939 1938 
Harnings—Dividends.__._.................... $255 ,027 $208 ,890 
a ia os ihn alin dss www ao wvek biatanieaabiaailieal 7,952 5,364 
En. wlsdis a osminieiaaiilnialea alt os maaan 100 
Total costings dala Zi os wo ts id'g) wm mols ol aa anna $262,979 14,354 
RO RY ER vtéenn nko 80,819 $215" 796 
Interest Ay Rs 6 wad cw odadentinne nee 766 a { ‘000 
tne nace cinentinkbsewnawnatwiitindian 10,375 17,933 
SS MEURski bain co nWilewdn coe caudbisakine $97,978 $154,376 


Comparative Balance Sheet 


June 30°39 Dec. 31°38 June y "39 Dec. 2 38 











Assets— $s $ Ltabdilittes— 
x Securs. owned..18,106,831 17,972,206] Accounts payable. 25,618 127,369 
eas ada edireiinsins 1,797,232 2,256,136] Deben. interest... 267,603 274,285 
Divs. receivable & Reserve for taxes_. 79,285 76,427 
seit 49,890 29,624) 20-yr. 5% % debs., 
Accounts receiv'le. 11,482 156,858 due Jan. 1, 1949 9,731,000 9,974,000 
Invest. z Common stock... 1,000,000 1,000,000 
Mach Co. of Am. Earned surplus— 
Daubemeres ~~ et 189,695 188,766 Seniad acsean. 2'S31,186 $531,186 
in he . Capital surplus. 2, ° ° , 
ciedade Anony- 
ma Marvin—less 
Se ite 100,000 100,000 
i anith in  nnie 20,255,130 20,703,589 mg EE re 20,255,130 20,703,589 
x Securities owned have been carried on the books since Dec. 31, 1663, 
at market or assigned values established as of that date, plus additions at 
ncludes dabenture tntorost, due July 1. 1939, $267,603; J. 1, 1939 
er ure ue ,603; Jan. 
$244 380." Represented by 1,060,955 no par shares; less treasury 60,955 


American Potash & Chemical Corp. (& Subs.)—Zarns. 
Consolidated Income Account for the Year Ended Dec. 31, 1938 


naman OE RRA CREE } 5: T | 
Gdingend gute eabtabin |. 23207 2ol tee 
Goher bageine Giolla n= = than ne a 
pape cca 
diegiens lon 3, 1006-20-85 -5 =n ee RS 
“= Ri aOR OOO ERSCES ys 
Rarnings er suace oe ta8 00 shares capital ebodk 2222222222 O88 


Consolidated Balance Sheet Dec. 31, 1938 
tte lum. $2,021,294; accounts receivable (net). $1,352,876; 


y book’ in ventories, 142, 
Sea a (net), ~~ 953,075; patents & & aa (less “ral, $15 Ha 
t liabilities (including Wederst tax $317. 16) 
90 no shares, $8, wg 537; surplus, 31, 


B18. Sage 528,3 
$028.0) 16,040,948: total, $19,637 100.-¥ 148, p. 3833. 
American Stamping Co.—Earnings— 
6 Months Ended June a 1939 1938 


30— 
Net es profit after all deductions including 
for Federal income taxes w NN 


$41,617 1loss$10,698 
share on common stock..__________ 
bas aay eee vt $0.64 Nil 
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American States Utilities Corp.— SEC Order Approves 


Stock Transfer— 
The Securities and Exchange Commission issued July 17 an — approv- 
ing the applications of American States Utilities to sell the notes 
and common stock of its subsidiary, —— Power & ater Co., to General 
Gas & Electric Co., and a note and the common stock o 7 Eccralivcon t 
& Power Co. to International U Utilities es: and Ral 
Sraeee- American States is a statutory subsi International 
Utilities. 


The consideration to be paid for the securities of Kellogg and Hermiston 
is $165,000 and $100,000, respectively. International proposes to advance 
the $110,000 for the acquisition of Hermiston to the aie ook trustee. 
With the proceeds of these sales, American States proposes to uire and 
retire a Maximum amount of 24 ,000 shares of its 54 % cumulative otgos Par) 


preferred. 

Tenders will be requested from all preferred stockholders and shares 
tendered at the lowest Grice or prices will be accepted to the amount of the 
proceeds of the sale.—V. 148, D. 2885. 


American Stores peg 50" hi 

Period End. July1— 1939—4 Weeks—1938 1939—6 Mos.—1 
Sales _- 95-3557 38° 895,717 ‘71 159,285 $55,756,576 $54, 203, $90 
—V. 149, p. 253. 


American Telephone & t Telegraph Co.—Quarterly Report 


Walter 8. Gifford, Prepgent, oon 

The average number of Bell bystem ‘telephones in service during the first 
six months of this year was 3.5% greater t for the correspon 
last year. The net gain in telephones was about 370,000 as compared with 
a gain of 133,000 during the first six months of 1938. For the second quar- 
ter the net gain was 155,000, while the gain for the correspo 


of last year was 35,00. 
The number of toiland1 ong-distance conversations for the first six months 


of 1939 was about 6% greater than for the corresponding period last year. 
Earnings Report (American Telephone & Telegraph Co.) 
Period End. June30— a1939-—3 Mos. ae cae al939-12 Mos.—1938— 


Operating revenues - ~~. 27,481,178 24,983,928 107,223,799 104,040,089 
Oper. exps., incl. taxes.. 24 ‘011.398 23,047,154 585,363 91,435,252 














Net oper. income.... 3,469,780 1,936,774 13,638,436 12,604 837 © 
Dividend income. _..._- 39,107,039 36,214,321 151.431 683 163,142,580 
Interest income___...-.. 1,800,060 3,025,230 7,764,028 9,229,242 
Other income—net-.-.- 70,125 43,815 490,635 517,501 

Total income___.-.-- 44,447,004 41,220,140 173,324,782 185, 404. 160 
Interest deductions... -- 4,143,220 4,152,144 16,614,924 17,233,582 

b Net income___.-..-- 40,303,784 37,067,996 156,709 168,260,578 
Dividends ........---. 42,045,287 42,045,287 168,181, RTT 168,181,146 

nee... cwaawanee ©1,741,503 4,977,291 11,471,288 d79,432 
Earns. of A. T. & T.Co., 

per ghare.......-.-- $2.16 $1.98 $8.39 $9.00 


a Subject to minor changes when final figures for June are available. 

b Does not include the company’s proportionate interest in the undivided 
profits or deficits of subsidiary companies. 

c Deficit. d Profit. 


Bell System Consolidated Earnings Report 


(Consolidates the accounts of the American Telephone & Telegraph Co. 
and its principal telephone subsidiaries) 


























ie : ae Mos. “a 1939—12 Months—1938 
a. —— 
Operating revenues _ 276,363,479 a ait +=} 1,072,982, m™ 1, 0. 439,758 
a Oper. expensts....- IER 852,154 1 722,173,7 413. 042,533 
Te... on bhakdindes 38,868,981 173; O14. a 149;189. S10 8,804,922 
Net oper. income. 54,642,344 47,833,426 201,619,849 192,592,303 
b Other inc. (net)... 5,440,355 3,332,456 18,090,925 20 946,337 
Total income. --_-. 60,082,699 51,165,882 219,710,774 213,538,640 
Interest deductions. 10,678,502 10,291,844 43 ,087 ,209 42 ,084 ,462 
Total net income. 49,404.197 40,874,038 176,623,565 171,454,178 
Net inc. cogs. to 
stocks subs. 
consol., held by 
public. potaace 2,288,640 2,435,107 8,519,741 9,804,420 
Net inc. applicable to 
A. T. & T. Co.stk. 47,115,557 38,438,931 168,103,824 161,649,758 
Per share, A. T. & 
T. Co. stock... $2.52 $2.06 $8.99 $8.65 
a Includes current maintenance, depreciation, traffic, commercial, general 
and miscellaneous expenses and operating rents. b Includes proportionate 
interest in earnings or deficits of Western Electric Co. and a!l other con- 
trolled companies not consolidated (partly estimated).—V. 149, p. 405. wd 
American Thermos Bottle Co.—EZarnings— 
Calendar Years— 1938 1937 * 1936 1935 
Mfg. profit from sale of 
merchandise- ___..... $778,702 $897 ,390 $845,196 $515,096 
peng expense _. ._. 342,799 379,026 363 ,765 300 ,647 
perat profit..... 35,903 18,365 $1,431 $214,449 
owes ay B bh he negitpien $430 OF bat 543 = ° 44.738 
Deductions_--.......-.- 51,050 44'614 40,832 19'314 
Other income, net.... Dr$20,143 $14,929 $6,388 $25,423 
Profit before taxes... $415,760 $533 ,293 $487,819 $239,873 
Est. Fed. income taxes. 75,247 95,238 84,531 30,259 
Net Oe ei i $340,513 $438,055 $403 ,287 $209,613 
Preferred dividends - - -- 71,068 71,062 71,057 71,182 
Common dividends - - _ __ 245,106 326,808 326,801 54,466 
. per sh. on 108,967 
shs. com. stk. (no par) $2.47 $3.37 $3.04 $1.27 
x Preferred and common dividends. 
Balance Sheet Dec. 31, 1938 
Assets—Cash, $277,859; marketable securities (at cost), 29,380; 
accounts receivable, $161,251; accrued interest receivable, $7 740; in- 
ventories (net after reserves), $371,796; f subsidiaries, securities 


owned, due on open accounts receivable, $227,978; land, buildings and 
equipment pee, $688 967; deferred items 346; trade-marks, patents 


will, $162,286; total, $2,358,604.” 
Liabilities—- Accounts we $95,131; dividend declared and payable: 
767; accruals, $30,153; Federal inco 
advertising, $30,050; preferred, 7% ave 
erred stock (par $50), $1,015,912; common stock (108,966.68 1-3 shares 
without pe value), $544 833; capital - ™ $249,182; earned surplus, 
$300,329; total, $2,358,604;—V. 148, p. 


American Water Works & Electric Co., Inc.— 
Output— 

Satest of electric of the electric Sat es of American 
Works & Electric Co. for the week ended July 15, 1939, totaled 46 361,000 
eee 164% over the output of 39,814,000 kwh. for the 

w 

Comparative table of weekly output of electric energy for the last five 
year follows: Lt 
Week Ended 1939 1938 
June 24... 45,133,000 37,879,000 49,972,000 
July hors 45,814,000 37,513,000 
July 8 _-~-.*38,876,000 *33,488,000 *44,221 |, 
July 15---~ 46,361,000 39,814,000 


Weekly 





 * Includes July 4 holiday.—V. 149, Pp. 405.3: baa bon Stn i ite 
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American Toll-Bridge Co. (& Subs. )—Earnings— 











Calendar Years— 1938 1937 1936 1935 

Operating revenues _-___ $1,433,381 $1,768,816 $1,538,377 $1,262,418 
Oper. & ont expenses... 375,420 443,985 ~- 366,050 340,604 
Mion Of prop’y 466,166 439,876 413,369 390,088 
Profit from operations 1,795 $884,955 $6958 $531,725 
Other income__________ nae yeh + 25,527 al 6,683 15,293 
Gross income________ $666,427 $910,483 $775,640 $547,019 
Int. on funded debt. ___ 180,57 iy 227,172 324,435 
eo rope 74 ti _ 93,515 67 ,634 

ex n ium » * , . 
Fed'l income tax paid on ’ 

tax free covenant bds_ 372 369 34 2,973 
Documentary tax stamps 
Other on new — issue oe “area, a 4,300 

er income c - a 
ederalincometas..... «64.810 62.681 67,132 15.638 

Netincome forthe yr. $341,954 $509,369 87 ,097 $132,038 

Dividends so te'th ain Siestigtain 264,381 490,993 #302150 eecece 
Consolidated Balance Sheet Dec. 31, 1938 
Assets—Property (net), $5,904, s: franchises, $1; excess of cost 0 


capital stock of Martinez-Benicia’ F & Transportation Co. over net 
worth of that com: mo ese — sows —. $80 8% cash on bene one 
deman: certifica eposit 000; cash on deposi 
{o name oP Will Br a ruse. ‘$80,164, cash on deposit 


receivable (less 
auieae Oo. a 327.310; 310; EK Goposited with trustee for retirement of bonds 
1, 1939, 92,700; fun ds deposited in connection with litigation of 
deci - No. aso ot the Tatlvond Commission of the —_ of California, 
class A capital stock of American Toll-B Co. of Calif. 
370. Sor ‘chares), Bs account and note He x 5 not current, less 
reserve of $1,500 for doubtful account), $1,136; deferred charges, $481,161; 


total, $7,711,503. 
Liabi t: {Ba S83 $1). $3; 719. 


.810; other taxes accrued, $36, 579; ne pair: 
$2,220; reserves, $349,885; deferred credit (rentals receiv o¢ in 
advance) , $54,289; earned surplus, $390,230; total, $7,711,503.—V. 148, 


Andian National Corp., Ltd.—Zarnings— 
[Stated for convenience in terms of United States currency] 








Years Ended Dec. 31— 1938 1937 1936 1935 
Net operating income__. $9,071,411 $8,897,447 $8,181,520 $8,037,678 
Solicitors’ fees, salaries of 

counsel, executive offi- 

cers’ salaries, &c_____ 95,442 84,912 84,667 83,195 
Payment to Colombian 

ovt. in lieu of free 

transportation of oil__ 143 ,222 136,047 128,689 123 ,003 
Prov. for sagen. and 

amortization... ____ 620,917 605,511 747 478 607,183 
Provision tor Colombian 

income tax........_. 1,232,107 1,005,056 794,576 693 679 

Net operating income $6,979,723 $7,065,921 $6,426,109 $6,530,617 
Interest on loans, bank 

balances, &c....- ... 905,887 549,092 1,198,203 1,069,409 

Net income for the yr. $7,885,611 74 615,013 $7,624,312 $7,600,026 
Cash dividends. ......-. 7, ,000 200, s J x ‘ 

Balance Sheet at Dec. 31, 1938 
Assets—Oash on hand and bank balances, $7. 037,046; loan inst 


collateral security, $900,000; accounts receivable less reserve, $1, .201; 
investments, $1 368; inventories, $746,333; long-term loans and agree- 
ments of sale, $1,270,232; s al trust funds » $00. ai capital assets (net), 
$2,704,249; prepaid and de erred charges, $8.3 13,960,938. 
Liabilities— ts payable and accrued itebilities. $1,376, 294; insur- 
ance reserves, a. Sass 713; capital stock, (2,550 poss per shares, $25, 500,000; 
less $6 per share repaid to shareholders on 1938, as authorized b 
supplementary tb ay tent dated July 2, 1938, $15:300; 000) $10,200, ° 
earned surplus, $2,161,931; total, $13,960,938.—V. 148, p. 2886. 


Apex Electrical Mfg. Co. (& jain} --tatedaaee 
Earnings for Year Ended Dec. 31 1938 


Salen, emebusiee OF GI VIOR Ss 6 6 nn cons 0 od ptbtiisodccunnwanuawed $7 542,883 
— of sold, including net cost of service department... 6,291,411 
, administrative, general and other oper. expenses.. 1,149,915 
Di ocbeankkddiebbeoanpeoncensansat 168,078 

Seber ot changes dam bnubatiaocbbh bbb bbtsien sn wineesnanébad 52,526 
dh do ubinines ts doen lind tbe wih ape kad eedl aipleanniam ania $119,048 

Other i SIs isis 6s cident cncubnadsntatiicdbuldhubbatgne Jka 137,310 
Rh acinanthd didn dh ena tint inondiatiinien shee $18,262 

Prov. for est. Fed. taxes on income, including $9,364 for prior yrs 14,865 
ONIN cic dient coccceceseceree bbhodnectéenntbintctsh $3 397 
Cash dividend paid—-$2 per share on prior preferred stock - . ~~ 14,948 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $280,183; trade notes and accounts receivable net). 
$505,877; inventories, $984,621; investments and other a. $153,169; 
$108 -628: pres —_ r- equipment (net), $1,059,990; patents, licenses, &c.. 
insurance, deferred taxes, &c. 942; total, $3,115,712. 
Spee yet payable, $341,161; accrued taxes and interest— 
aie on Federal income tax assessments, $19,990; Federal taxes on 
me—estimated, $18,940; conti ne. 30 84097 

tingencies (0,000; deferred income, 


capita (par $106 » $8; sf $747 400: ed stock 80 90.000 
capit : earned surplus (since Jan. 
33 1t5 7, 712 —_ 148° 1793. 


pi stay ake EP Dividend— 

Directors at their recent meeting declared two dividends of 
share each on the 7% eye ) preteeres stock, par $100, payable Sept. 1 
and Oct. 2 to holders of Aug. 15 and Sept. 15 res vely. With 

yment of the Oct. 2 dividend all up to a 1939 will have 

met. See V. 148, p. 2733 for record of previous dividend Payments. 
—V. 148, p. 3525. 

Ashland Oil & Refining Co.—<Stock Offered—An issue 
of 5,000 shares of 5% cum. pref. stock ($100 par) and 
5,000 shares of common stock ($1 par) is being offered by 
the Bankers Bond Co., Ine., and Aimstedt Brothers, Louis- 
ville, Ky., and Security & Bond Co., Lexington, Ky. The 
offering is confined to bona fide residents of Kentucky. 
The pref. stock is offered at $100 per share and the common 
stock at $5 on share. 

History—The Swiss Oil Corp., i . in Kentucky in 1918, and Ashland 
Refining Co., similarly incorp: in 1 were consolidated into @ new 
Ken corporation Lown as the Ashland Oil & Refining Co., which 
took over 1S? SEEASS.an6 apeentians <6: Ge @ predecessor companies as of 

Bie Serear chins oaoany, col settee it 08 nse 


yh shares 
1929), $1°096'459; 


1.75 per 


e more important freee my More than 1,300 oil wells which 
have been De my steadily many years from the long-lived fields of 
Eastern K ray Ee 50 miles of vi ieee whe lines (former ies of the Cumber- 
land Pipe zl deli 7 more than 5,000 wells in Eastern 
ys ed to the eae on ~ in hs pee 4 
land which recen ap y 300 cs pe lines 
Westera ‘Kentucky apn ey more than 3,000 w ells in the Owensboro district: 
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&@ modern 8,000 barrel per 7 setnery at Ca ° 
located for low-cost aot the of refined ucts th: Okay x 
rail to it consuming centers in Kentucky, vow, , Ohio and 
southe Indiana; a fleet of boats and barges ca’ terminal carrying three 
million §allens of petrol — vemuemne l facilities at ame 
by ivan ie pad hee my” creck and one ss Poin eet 00 “eae — 
‘or men’ to near its; 
owned “ a ting Plants from which the 


company pin Spy Ey | ge ine rl opty storage 
a the of 
a ately 800,000 barrels of petroleum Seadaaeas a mod six-story 
office bulldics located at Ashland, Ky. 7 
Earnings—Net Cae yeep profits for the past seven years, after de- 
pletion ona depreciation and after income taxes, were as follows: 
$OUES 5 dSLCe $342,382 (1935... $507 ,616/1937_..._..__- $694 228 
il sid tli 290,656 /1936.._.----- 677,582|1938....---.. 566,241 
pS 321,247 


The above figures are based on ‘annual audited reports, giving effect, 
however, to certain adjustments reflecting non-recurring expenses ot to 
1935, and also providing for additional teoomne taxes made necessary 
< owanee by = fi 4 anaes of the full amount of depletion and 

liminary figures indicate that earnings for the first five months of 
1939 are a oe same as for the correspon period of 1938. 
The month of Ma 9, both as regards volume of b ess and profits, 
Was one of the best. months in the pee gv of the company 

Purpose—Proceeds of the proposed issue of papa in Tieferred stock and 
5,000 shares of common stock are to be reimburse the treasury for 
the capital ——— made in connection with the purchase ly new 
propserties an t increases and trans 

Capitalisation Capitalization upon completion of the pro 
$500 tock and 5, shares of common stock, will be as 


x preferred s 
follows: 
Authorized Ovissonding 

5% cum. Ist prs. SEL ar xipso'o oO: ia ms dak a 9,932 shs. 9,932 shs 
Common stock (par $1).............<<.----- 1,000:000 shs. 963:990 shs. 

10,000 shares of the preferred stock were authorized, 68 TTT Seving 
been purchased by the si fund and retired and canceled 010 shares 
of the common stock are held in the treasury ot tk the pono ly 

The Jcusct stock is redeemable at $102 per ere ereugh Dec. 15, 
1939, after which date the premium is reduced 4% of 1% each year through 
the year ending Dec. 15, 1942, and thereafter such stock is redeemable 
without pren ium. Upon voluntary liquidation the holders of such stock are 
entitled to the reden ption rates, otherwise they are ehtitled to the par 
amount plus unpaid dividends. 


Income Account for Calendar Years (Including Subsidiaries) 











weary Ended Dec. 31— 1938 1937 al936 
WER Bs cdma ncthknedddsdebaukeabeke $6,003,311 $5,508,232 $4,845,970 
Cant OF Ge ch idiinttbswoctctktnstde 4,275,952 3,622,799 3,035,393 
EN i ah een eames $1,727,359 $1,885,434 $1,810,577 
Selling and ouvey expense___..--.-. 667 ,496 652,246 401,577 
Administrative general expense. - 208 ,4 
ON. foo Ku ddds Hotddnakeesnes 123,675 116,824 111,430 
DORMER 4 6 6c on ccvbiuewendhbad 293 ,060 261 ,442 266 304 
ae rote ies taal iain de > wth ahen $643,127 $854,921 $822,767 
t on sale of pas the eauete Gaetyss .  dnweed? *<" ahnead 33 ,827 
Other income (net). -.....-..--.-.--- 60,550 41,341 13,467 
a5 aki iis ilk tae ih alibi didlo ages blk $703 ,677 $896 ,262 $870,062 
Miscellaneous charges. ..........--.- 37, OF Be” 2. {dee 
Federal and State income taxes. - ~~. 99,648 101,353 124,308 
Surtax on undistributed income..... --..... 12,450 K 








Portion of net profit applic. to min. int 224 306 7 

Consolidated net profit......cc.c- $566,242 $694,228 $677 583 

Common dividends. -.............-.. 383, 383 ,596 191 ies 

Preferred dividends abs, ce den omnis 20,706 16,985 1,153 
per share on 958,990 shares 

—T veeocks Gl PER ss ce wcindivd $0.56 $0.70 $0.70 


Incl subsid and ecessor companies. b Of former sub- 
sidiary pom 1 Her to i t enone in common stock of such subsidiaries. 
wired daring uring year. c $25,153 on pref. stock of former subs. and premium 
“Se29D 294) paid on redemption of such preferred stock. 
Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash on hand and on deposit, $6. ae trade accounts re- 
ceivable, less Ere38 $361,985; inventories, $1, 5,035; investments and 
other assets, 9,389; real ay a Fess 82 and a oa alpen (net) $3 316,537; 
prepaid oeeee 
lities—Notes payable to accounts payable—trade, 
68,936; accounts payable for payroll and other compensation, excise 
taxes and miscellaneous wis ,655; accrued 1 and personal taxes, Federal 
capital stock tax, interest, &c $43,155 Federal and States taxes on income 
—estimated ended Dec. i 1938, $92,492; sons erm abilities. 
; minority interest, wF- an $1) 008 000; 


eel i 


ey PE od! ? ¢a;"ea orn. * an since Jan. 
Associated Se saeanan of Canada, Ltd.—EZarnings— 


nt 087, Pees Oro: 675; total, 











‘alendar Y 1938 1937 1936 1935 
Na operating profit - _-- $634,301 $590, 879 $595,158 $430,737 
Investment revenue - --~ 97 ,097 107 365 99,672 49,745 
Other revenue......--- 20917 25.696 25.303 29,051 

Non-recurring revenue.. -.---- ------ yO a ee nan 
ie $752,315 $723,940 $768,961 $509, 
aieeen ee meets path « 140676 134°132 148450 14157 
Income hip pdge 60; 137.438 158.789 117.53 
Net profit.....-.--- $446,176 $447,970 $457,322 $246,020 
Preferred dividend... 57.273 60:793 68.147 
Common dividend. . = - 9/460 830 190:910 168,450 
Surplus..._...------ $99,443 $151,348 $202,394 $9, 
Earns per sh.on com stk $1.68 $i.72 $1.75 $0.7 


Assets—Cash on ys ane in yoates, $401, 234: accounts nS 
$56. tories, at the lower of cost or market as approved 
be ts, $320,148; Do minion of Canada an Dominions aranteed 


eS eo (market value, $245,468), $237,816; life insurance policies 
556; inv inv estmente 


I 56 147 1,416,637; deferred 
cash surrender bye ‘otal $5,080.732— 


° 
PE ree. eesin payabae, 635,00 incor and other taxes, $177.384; 
deferred liabiaity, & Sal ade reserves, $1.81 881,471 cumulativ re redeemabl 
erred shares, 900; common shares no par vaine, 
(including additional i3, 400 sha ares issued issued for $179,052), ates, 8,140,508; 
censes written e books o' , 
ane surplus, $599, 785; total, $5,989, 9.752. —Vv. li? D Re08 
Atlanta Terminal Co.—Bonds Authorized— 
The Interstate Commerce Commission on July 13 authorized the company 
mortgage bonds, 


issue exceeding $1,600,000 of first series A, 4%, 
to be sold at 100-512 and accrued in ° 


t ted to the Besse the o eee of the Central 
of Georgia hy. “and the Atlante & West Went Bunt to assume obligation and 
liability, jointly and mipany has 0 of the bonds. 

The Terminal co $1,200 a of first mortgage 
bonds due Aug. Le 18 i eae re, of 6% series A bonds and 
$200, 0 

To provide the tnocomary to retire the ov bonds, to reim- 


Spry prietary companies for advances and to e approximately 
foe be additions and betterments, $27.083 for additional 
about 36.000 for incidental expenses in connection with 


the pro 1 4g <a ee ae ee $1,600, 


000 of mortgage bonds, 











570 


After negotiating with a number of investment houses, banks and others, 
the Terminal compan pony hee serene Oe the series A bonds to Dick & Merie- 
Smith of New warts Y., which submitted the best offer, at 100.512 and 
accrued interest. This would make the annua: cost of the ot the 
Termina: company approximately 3.97%.—V. 148, p. 2572. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended July 14, Associated Gas & Electric System reports 
net electric output of 96,242, 690 units (kwh.). This is an increase of 10,- 
173,148 units or 11.8% above production of 86,069,542 units for a year ago. 

Gross output, oA ae om sales to other utilities, amounted to 1 424 233 
units for the current week.—V. 149, p. 405. 


Associated Gas & Electric Corp. (& Subs.)—Zarnings— 


“eee 

12 Months Ended May 31— 1939 1938 unt Q% 
Hlecteh iiiiti dcRribdndd mowsae 510. ,532,211 $101,857 ,077 $3. 675. 134 3 
Praneportation Nt POI x d 4 Bi 1 
i icatis hin bie ohtnaie > satin ed 2,898 336 1.842.291 1,056,045 57 
66 ce eet aby ws ind ime 1,536,190 1,588,328 *52,128 *3 
iiiiiek acd bin SEU ade ed we 1,273 ,757 1,341,616 *67.859 *5 





Total gross oper. revenues. _ - $131, 506. 849 $127,451,283 $4,055,566 
Oper. expenses & maintenance 8.399  66.121.681 *1,502.782 *2 








Provision for taxes_.........-- "3 929. '858 16,053,843 1.876.015 12 
Net operating revenue___-_-_- i 958,092 $45,275,759 %. 682,333 8 
Provision for retirements. _-__-_- 2,658 902 11 ‘094.338 1,564,564 14 
Operating income__......-- $36,299,190 $34,181,421 $2,117,769 6 


* Decrease. 
Note—Includes operat ions of acquired properties since dates of acquisition 


only.—V. 148, p. 3525. 
Atlas Plywood Corp.—T7o Pay 25-Cent Dividend— 


Directors on July 14 declared a dividend of 25 cents per share on the 
common stock, payable Aug. 1 to holders of record July 21. Previous 
dividend on the common shares was the 25-cent distribution made on 


Feb. 15, 1938.—V. 148, p. 1469. 
Atlas Powder Co. (& aed ~gieenn fA 
2 en, eset June 30— 1939 1938 1936 
» ate $449,913 $467 651 S307, 822 $735, 1h 
Shares corn. aa 249,164 249,164 250 899 249 
rnings per share____- $1.12 $1.19 3 73 S212 12 
— p. 2733. 


Atlantic Refining Co. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
x Net profit........... $1,353,000 $2,866,000 $3,400,000 $3,137,391 
y Earnings per share_-- $0 $0.96 $1.18 $1.12 


x After interest, de ation, depletion, taxes, &c. yOn 2,664,000 
shares common 2733. 


stock (par $25) —V. 148 PD. 
Aties Cor 


-— Buys Shares o N ew Northrop Aircraft, Inc.— 
© corporation, it is announced, one of the pal stock- 
holders in the newly formed Northrop Aircraft, Inc. (see V- 149, 2: 117) by 
30,000 class A shares and 6,000 warrants at a price of $25 
each unit of five shares and one warrant, which is the same price as chat 
paid to the ie i by underwriters of the issue. 

oeeiee., tlas received 25 nay warrants out of the total of y Soon 

sae he underwriters in connection with the Northro 
, and yity dang the right to a down any of the 40,000 sddidionni unite units 


same ratio as the und: 
The Northrop fin Sonalated of 400,000 class A chares and 80 ,000 
warrants, divided into 80,000 units offered to the public at $30 a unit. 
within five years one share 


Each warrant entitles the holder to 


fame A common stock at $7 a bets or at 80% of book value, whichever 
Including the Atlas reported that slightly over 75% of 
the nen units have been eld. Air Investors, of a member of 
the underwri of the total nee a 10% interest in the underwriting, which 
involved 40000 ber of units offered. ‘The balance cons 
of 40,000 agency uni ¥ chi may be Purchased by any underwriter in the 


pro 
represents 15% of the amount of securities underwritten by the 
eroup Vv. 148, D B606. 


Austin Silver Mining Co.—Protective Committee— 
. Duncan Wood, a former reer of the New York Stock Baers 
is teen of an independen Wiggs oe FO committee for stockholders 
the company, ae in reorganization, which has been formed by 


at the request of the t of the company. Other members of the 
committee are 2 Charles z Hanser, tie ~ I. Hay, member of Hartshorne, 
anser and Mr. Herz are 


vales & Co. Both Mr. 
f shares ava Mont- 


to stockholders evreha A which states in part: 

— it is of the —_— that with ag new money the 

sci g Sotmtore betes 4 ivalent to 71. 1008 Conte a 
new uivalen cen ounce, 

of of domestic sil Brice, equivalent to 2 t, as com with the 
former price of 64.645 cents per ounce, the outlook has distinctly 


gl ape tg yh 8 nang Ae. 4 


not represen oye 
kholders are porusssed to send authorizations to have the committee 
act on their behalf to Wood at Room 3639, 15 Broad Street, New 
York City.—vV. 148, D Pp. 3681, 


Automatic Signal Corp.—Zarnings—, 














Years Ended ae. . Si 1938 1937 
Gross profit on sales. ._....................... $100,125 $91,281 
Lease rentals a1 az: royalties sn siteddimance« 144,857 147,318 

ABA SER te a es DR ea $244,981 $238 ,599 

Sell. & adm —~——" & service & miscell. oper. costs 183 ,608 191,684 
Interest, finance I Ra ab wi iced Ja¥in cde 21,873 22,018 
ee Bd ee od gS ee ee cate $39,501 $24,897 

COR Se book, cbs ie lévccdcocwdiia 7,385 2,819 
POI hie Bete a a et Fe a 886 . 716 
Provision for Federal income tax____.......____- +43. _ Hs 
Surtax on CNG é Beuas GS ©. 5 eh es 300 
AEP ee Le te eT TER A Ee $44,886 $26 ,966 


Balance Sheet Dec. 31, 1938 
in banks and on hand ($2,094 limited to withdrawal by 
omienee of lease rentals), $11,323; accounts receivable, $49,107; accrued 
ties due aon one year under agreements in effect 
ae against | 


Ay 03 as collateral oans 
Pany), ,693; in inventories at lewer of cont or 
realized wi 


: 
re 
a 


vable, not to be thin one year 

shares of Automa Corp. capital stock held as collateral; 

note for $1, assigned as oe nenee Beles peypeie t tases). 
po at cost, $10,000: B- ge Ay ~ 8A , cael a... Smt ts : 
J , , , al . 

$57 424; Enterest. finance charges, &e. RTT Invest A&E 
owned e entire assets of which consist of 


consolidated 
Patents carried on its books at to;650° $10,050: pat Patents, contract 
by stockhol 


$700,000: otal. total $1,210,804. Mers as af Dec. 31, 1 
y’ to — (47 750 shares of 


stock and 
ited as collateral, $14 (500: loans Payable 


a cope Of $1, 


The Commercial & Financial Chronicle 





July 22, 1939 


to finance company (rentals of $77,249 assigned as eoaseral) , $28,369; 
e able, § ‘si.75 he, Inatalments -_ pete mg one year, $3,000; trade Xt 
ances a accoun and accru 
ances Daya for eral income taxes, $2,268; deferred etl expenees ‘slio:a79: 


deferred oor Ye bers 130; capital (par value $3). $819 9,120; capital 

54: earned surplus since July 18, 1931, $200,716; less 218,736 

stock, at par value ee. 750 ‘shares deposited as coll 

ET loans and note Payable to director) , $218,736; total, “31. 210,854. 
— p 


Autocar Co. (& Subs.)—EZarnings— 








Years End. Dec. 31— 1938 1937 1936 1935 
— before deprec _ ._~ loss$45,693 $555,266 $639, rif $127,779 
RET 3 aa 172,373 186,895 best y84,992 
Depeeciation gt: a ali 200,850 229 266 204, 728 184,953 
Profit from soern....nnee, oi7 139,104 $216,494 loss$142,166 
x interest, De cette alien ? 65,851 52,799 22,646 
Profit for year_----- loss$471,438 $73, ne $163 ,696 loss$164,812 


x Interest and finance companies Sey Silko ey "1 pee e $500 metrT 
n 








y Excludin = taxes a 
and $90, 
‘Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s s Liabilities— $ $ 
i sessed ttn tints 560,746 380,373 | Notes & accts. pay. 2,003,479 2,718,189 
Notes & accts. rec. 2,039,742 2,585,895) Accrued liabilities. 337,039 598,369 
Inventories _-.-..- 2,712,254 3,739,281) 1st mtge. bonds... 856,400 895,600 
Prepayments-_... 193, ‘310 199,401 | Mortgages_-_._... 94,750 99,750 
Land, buildings... 2,935,324 3,065,575/| Pref.stock....... 953,100 953,200 
Investments _.... 54,1 55,506 | Common stock - -- 19,254 19,253 
Cash in sink. fund. 10,181 10,351 | Paid-in and capital 
Cash in closed bk. 11,582 4,379; surplus..._..-- 4,253,222 4,756,400 

Tetal. 06> stn 8,517,244 10,040,761 , 0 ee 8,517,244 10,040,761 





—vV. 148, p. 1311. 


Axton-Fisher Tobacco Co., Inc.—Earnings— 
Income Account for Years Ended Dec. 31 

















1937 1936 1935 
y ERS Tee $21,026,461 } $19. ire $15} Unavail- {$90. ,542 ,982 
Cost of sales__..... --. 17,951,117 | 29 able 17,434,198 
Selling expenses_______- } 2 "21 13, ‘287 2'568, ‘218 2,368 ,483 {2-358.074 ‘074 
Admin. & gen. exps-_-_-_- 
Operating profit... _ $862 ,057 $224 ,268 $608 ,463 $495,178 
Other income (net)_._.. y62,196 17,141 12,801 101 ,062 
Total profit........-. $924,252 $241,410 $621,264 $596,240 
Allowance for taxes_._-_ 194,801 341 86,949 82,987 
eS ee $729,451 x$241,069 $534,314 $513 ,253 
es I 91,45 97,1 
CROCE A Ove. . dices  -dewnse 145,488 145,488 
Coenen Gee Biss oo Re ES eR ee 179,219 179,219 
y Includes profit on sale of leaf of $28,796. 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— s $ Liabilities— x $ 
Cit ative ccticae 1,445,885 716,882 | Notes payable_... 2,800,000 3,200,000 
Acc’ts rec. (net)... 1 037, 412 960,753) Accounts payable. 180,785 134,122 
Inventories... ..-. 7,123,835 7, 148,411 Accrued expenses 
Prepaid insurance, | ge eae 152,478 28,823 
interest, &e.... ...... 13,750 | Prov. tor Federal & 
x Land, bidg. & eq. 1,237,415 1,296,705 State inc. taxes. 194,220 # - ....- 
Brands & tr’marks 330,463 329, 170| Preferred stock... 1,413,600 1,418,600 
Acc’ts receiv. with Cl. Astk. ($10 par) 454,650 454, 
collat. subject to Cl. B stk. ($10 par) 1,120,120 1,120,120 
foreign exchange Capital surplus__. 67,489 66 ,054 
restrictions... __. 12,799 13,439} Earned surplus... 4,933,214 4,203,763 
Deferred charges.. 128,747 147,021 
BOs cktnnhsian 11,316,557 10,626,131 TOUR cccockes 11,316,557 10,626,131 





= hier depreciation of $736,748 in 1938 and $673,751 in 1937.—-V. 148, 
P. ; 
Barker Bros. Corp.—Earnings— 


Period End. June 30— seee-~6 Mos.—1938 








19393 Mos. —1938 

WORE 2. 6 < cccmex f $2.8 24.268 $3. 605,7' $5,459,102 
font of hee. Toot yst T8610 *S'BR9 155 °3:411,093 
Eopense & depreciation. 17102'002 1:116°209 2°208'606 2'241,097 
Osentine gull... $23,330 $78,450 7,855  =$193,088 
(lie tnoee........: 11.916 15.786 33870 28'902 
Stet peels icc. .acce $35,246 «$62,664 $31,724 «$164,186 


x Loss.—V. 148, p. 2415. 


Bayuk Cigars, Inc.—Zarnings— 
Consolidated Income Account for 6 Months Ended June 30 





1939 1938 
(obnbibchaseustinbidibbaacestoneeinua $2,291,586 $1,859,976 
Selling, general and administrative expenses -_---~-- 1,297,118 1,193,177 
Prov. for de depr. of TF equip. & automobiles- -- 76,917 82,390 
Amortization of cost of cigar machine licenses and 
SED PIII > osimecchinins dtesines> eqbaiendidiidi>seenagn cin iolcaiin hate 10,518 24,096 
silt ee diecrheetie adie titel x tanith is dae tn nen eamealanehassdias $907 ,034 $560,313 


Profit 
Discount, rental, divs. and miscell. income (incl. 


divs. of $5,250 from controlled co. not consol.) - - 35,464 39,149 








PE PD mci citiitamiedih alin ditts veannee hams $942,499 $599,462 
Interest on notes payable (met).............---- 13,099 15,671 
Provision for taxes on income_.........-.------ 194,820 10,500 

he ARPS = SES a a Ge. OE $734,580 $473,291 
Divs, on To lst pref. stock (outstand. 16,910 shs.) 45,185 59,325 

vid on co. I tall lial, aati mnensninie ears 147 ,403 147 403 
nine of stock outstanding_-_-__......--. 393 ,060 ,060 
Amount spe cate of eames stock ohana $1.75 $1.05 
—V. 148, p. 2 


Belden Mfg. Co.—To Pay Larger Dividend— 

So gey | have declared a dividend of 15 cents per share on the common 
stock, $10, nid on Sia Aug. 15 to holders of record Aug. 5. This powers 
with 10 cents paid o on May 15, last and five cents paid on Feb. 20, last, this 
pat. being the first vidend if patel ease May 16, 1938 when five cents per 
48,pD 


Bell iansdieais’ mn of Canada—Plans $30,000,000 
Refunding— 


pote cipectet Got Mocemanay within the next week will announce details 
Fiareietens ¢ any on ed for the outstanding $30,000 first 


“7; aarsteed thas poe bh pene aut will be made to replace the 

io und a private 

eee ne eee y Re Se ee ea t to be 
present bonds are callable 1, 1940, 


> elie 
a ] last February approved the creation of $30,000,000 addi- 
ional bonds to be used for purposes of refunding when considered ad- 
=a. -—V. 148, p. 3369. = 
Bell Bhp mee y Co. of Pa.—Reduces Suburban Charges— 
a new form of vestdeuce te o ne service for Phila- 


ny announced 
delphia’a and Pittsburgh suburban subscribers wh diadaates the ! 
on calls to suburban and —A for a 20% reduction in 
present toll re rates to invol 


 raasremenaae 
this new form of service were filed with the Pennsylvania 
Public Utility by the company and subject to Commission 
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action will become effective Sept.15. Tariffs filed also include certain other 
changes providing certain adjustments in foreign exchange service. Overall 

uae 300,08 subscribers involved is estimated at $78,000 annually. 
—_—vvV. > Ds 


Bellows Falls (Vt.) Hydro-Electric Co.— Merger— 
See New England Power Co. below.—V. 127, p. 2364. 


Birdsboro Steel Foundry & Machine ~~ et 


6 aed Ended June 30— 1939 1937 
x Net $8,571 $116 6 260 prof$235520 

x hg all charges including depreciation and Federal and State income 
tones. ty peeve allowance for Federal surtax on undistributed profits.— 

Pp 

Balance sheet as of June 30, 1939 shows strong asset ition, current 
= veg being $1,093,654 against current liabilities of $241,550, or a ratio of 

During the first six months of 1939 business booked tones $1,258,075 
as compared with $1,039,408 , the corresponding period of 193 usiness 
on the company’s books on June 30 amounted to $1,163,550 against ap- 
proximately $1,200,000 at the close of 1938. 

The company recently issued $450,000 five-year 4% serial notes, which 
were placed privately, for improvements at its Reading plant, uired 
for the manufacture of new products which are expected to materia y in- 
crease the volume of its business.—V. 148, p. 3526. 


Boston Fund, Inc.—Diwidend— 
have declared a dividend of 14 cents a share, payable Aug. 21 
to shareholders of record July 31. This dividend, which is derived entirely 
from income from investments exclusive of ca ital wl, gy or losses, is at the 
same rate as the two previous payments in 1 148, p. 3215. 


Boston Personal Property trunks Ravana 











3 Months Ended June 30— 1939 1938 
Inceme from securities... ...i...--4-- ces ce cee $49,471 9,047 
Taxes paid and accrued (other — Fed. inc. taxes) 6 922 
Adjust. for reduction in accr. cap stock tax 

based upon prov. of oy po CS ttiiiken.»  ~adee Cr1,125 
Other ee ee (trustee's co ons and general 

_ DEE MOUTON. dcttiindsn chitin onnns 3,071 4,057 
Aceroed Fe Federal incoiMe tak...........c...-0-- 994 1,353 

Went RRR, 6 ois os kc dektinwetiabeasooe $44,782 $43 ,840 
Surplus income at April 1..........-..-.-------- 379,903 82,945 

I Sie ib pete ines oo. int taah tac thtaeeinsn at $424,685 $426,785 
Diviend RE Ne RIES (9: tp ON IOS ee 41,738 41,738 

Surplus income at June 30_-....-----.-------. $382,947 $385,048 

Balance Sheet June 30 

Assets— 1939 1938 ‘ Liabdilities— 1939 1938 
Cash in bank___.. $45,045 $67,903| Div. pay. July 15. $41,738 $41,738 
Divs. receivable. _ 24,211 24,923 | Accrued liabilities. 6,945 4,675 
Invest. in securs.. 4,215,455 4,166,511|x Capital shares_. 3,953,025 3,953,025 

Paid-in surplus... 239,890 239,890 


Loss on sale of ee- 
curities (net)... Dr339,834 Dr365,039 
Surplus income... 382,947 385,048 


7 RRR eee $4,284,711 $4,259,337 Sebbecnandeu $4,284,711 $4,259,337 
x Represented by 260,860 no-par shares.——V. 148, p. 2416. 


Boston Terminal Co.—Trustee— 

Charles W. Malone. co-trustee of the Boston & Providence Railroad, has 
asked the Interstate mmerce Commission authority to hold the position 
of trustee of the Boston Terminal Co., in which the B. & P. owns a one- 
- fifth interest.—V. 139, p. 1393. 


Broad Street Investing Corp.—Larnings— 
Income Account 6 Months Ended June 30 

















1939 1938 1937 1936 

Interest earned ___.... $468 $10, 769 RE eS 
Cash divs. on stocks. -~--. 132,167 91 ,867 116,913 $47,411 
Total income__...._- $132,635 $111,636 $117,033 $47 411 
Deductions_-.....-..--. | 31,078 y27 871 {3} 749 16,318 
REED bd cnn bdiieiiiin 5 ,691 
Net income for period $101,557 $83 ,765 $79,981 $29,401 
Dividends paid_.....-- 108,539 86,046 «129,691 28,732 
No nts adden wk $6,982 $2,281 $49,710 sur$669 


x Includes $46,936 special dividend on capital stock. 
y After deducting $2 ,374 prior year’s net overaccrual of capital stock and 
Federal income taxes 





Balance Sheet June 30 
Assets— 1939 1938 LAabilities— 1939 1938 
PS Ss ou dbbeabe $272,131 $205,206| Divs. payable.... $52,563 $44,342 
Int. & div. receiv. al9,710 20,306! Due for cap. stock 
Spec. deps. for divs 52,563 44,342 repur. for retire. 8,041 8,190 
Tnvest. at cost_.__.b7,592,865 7,976,739| Reserve for exps., 
Rec.forsec.sold.. -...... 126,614| taxes, &c_..... 20,894 24,093 
Due for sec. PGR. meade 66,335 
Com. stk. (par $5) 1,427,770 1,470,255 
Earned surplus... 6,428,001 6,759,992 
Totes, asbw da’. $7,937,269 $8,373,207! Total......--- $7,937,269 $8, “a — 





alDividends receivable only. b Investments, based on market 
tions as at June 30, 1939, amounted to $6,133, 109, or $1,459,756 lem ‘ben 
cost.—V. 148, p. 3682. 


Brooklyn-Manhattan Transit Corp.—(Stockholders Vote 


Aug. 22 on Purchase Plan— 


® The directors have authorized a special meeting of stockholders to be 
held on ang st to vote on the pro Po vate. qatmention plan. Stockholders of 
vote 


record as of July 21 will yy. 
j= The directors of + ay don +: Queene Cam. Sere cates | a | - 
meeting of stockholders 4 on eake vote on © Pro 
unification plan. ‘Bt ders of record as Pat will be en 
tled to vote at the meeting. 
tm The proposed B.-M. T. system unification plan must be approved 
least two-thirds of the stockholders, and consented to by Sider at 
least 90% of the ooutes security holders, before it becomes binding. 
sonpe or oD o.0..F , Gaclemed steak ond a mabiely atts anit te 
y -_ 

x aoe Set on Condemnation RA Elevated Lines— 

The Transit Commission has set for hearing on tye 2 an  Spplication by 
the Board of Estimate for authority to acquire by condemnation the 
Fulton Street, Fifth Avenue and Broadway elevated lines of the Brooklyn- 
Manhattan Transit Corp. system. 
>» The condemnation move constitutes a part of the proposed B.-M. T. 
unification program, since the city plans to place a portion of the cost on 
real estate owners calculated to benefit from demolition of elevated struc- 


tures. It is not expected that authority to condemn the lines will be 
exercised until consummation of the entire B.-M. T. unification program 
is namured- =. 149, p. 407. 


Brunswick-Balke-Collender Co.—0Options— 

The company has notified the New York Stock Exchange that options 
have been granted to the following employees to purchase k 
in the amounts indicated at $11. a ore from time to time 0 Ouies a 2 persed 
of one year from June 1, 1939: , 500 

Mg 7 a - ©. P. Binner 300 shares Bp te A. Bryant, 300 ehares a 
Pp. ‘ 


Burdine’s, Inc.— Dividends Resumed— 

Directors have declared a dividend of 10 cents per share on the common 
stock, ‘payable uly % to holders of record July 20. This will be the first 
dividend paid since July 26, 1937 when 50 cents per share was distributed 


—V. 147, D. 2386. 
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Business System’s, Ltd.—Pays 50-Cent Dividend— 


Company paid a dividend of 50 cents share on the common stock, on 
June 30 to holders of record June 27.—V. 135, p. 130. 


California Oregon Power Co.—Zarnings— 


12 Months Ended May 31— 1939 1938 
Operating revenues---................-..-..-- $4,781,776 $4,633,041 
x Net operating income___._.._.........-..---. 2,103,110 2,066,100 
Net income after all pe he ecinh abd Rienzi a alte SO 907 ,424 908, 

x After expenses, maintenance, taxes, priation for retirement re- 
serve, rent for lease of electric plant, aon —vV. 149, p. 100. 


California Water & Telephone Co amd Off ered— 
Public offering of $5,650,000 first mortgage bo 4% 
series due 1969, was made July 18 by a syndicate Raaded by 
Blyth & Co., Ine., and including H. M. Byllesby & Co., Inc.; 
E. H. Rollins & Sons, Ine.; Central Republie Co., and Wm 
Cavalier & Co. The offering price was 103% %, exclusive 
of accrued interest from June 1, 1939. 

At the same time an offering of 28,000 shares (par $25) of 
6% cumulative preferred stock at $25 per share plus aceru ed 
dividend was made through a syndicate headed by E. H. 
Rollins & Sons, Inc., and including H. M. Byllesby & Co., 
Ine., Central Republic Co., Wm. Cavalier & Co. and Banks, 
Huntley & Co. 


First Mortgage Bonds—Dated June 1, 1939; due June 1, 1969. Bank of 
America National sree & Sa Association, Fri ua St. 
alifornia 


Preferred eC . Lamp and B. A. Lindholm 
San cisco, transter agents. Anglo California Sain’ Stealeual Bank, San 


Purpece_ttet Ber proceeds, exclusive of accrued interest and dividends 
be received by the company from the sale of the securities offered, shies 
deducting the estimated one of the company in connection with such 
ante, son CRpeTNOE to be $6,330,204. The company intends to use such net 


To redeem all of the presently outstanding lst mtge. bonds, 5% 
series of 1935 5 ue Sept. 1, 1965) of the company 
DEE CRIED. «. ono nc ncinuc anedubindumohaaweeniine $5,650,000 
no oa siheroor Se Salinas of Meneeabar is tat tea -cee: — 
‘© provide funds for the rs n e con 
struction program of the ¢ company and for wor cap ital... 397,704 


a a a i oo a eel cl wah es Se es ea ll $6,330,204 
The sum of $397,703 will be used from time to time to finance part of 
the cost of normal additions and betterments to the company’s properties. 
Other than the construction of additions and betterments to the com- 
pany’s properties, no acquisitions are contemplated. 
Funded Debt and Capitaization 


e funded debt and capitalization of the com omer 385 as of April 30, 
1938. “adjusted to give effect to the redemption of $5,6 ae ot as y's 
first mortgage bonds, 5% series of 1935 and the issue and the bonds 
and preferred stock offered would have sage as follows: ouannaee 
u 
1st mtge. bonds, 4 5 series gue 1969_ _..$20,000,000 $5,650,000 
$% cum. pees Y ock « ebiniiés Maven te ‘200,000 shs. x100,000 shs. 
Common stock Bey Stacia edad chieiien dlinhym semen 200,000 shs. 84,328 shs. 
x Com = 000 authorized but unissued shares offered and 72,000 


g as of April 30, 1939. 
Earnings for Years Ended Dec. 31 


shares outstan 











Operati $1367 843 $1459, 923 sides. 495 
ng revenues .........------- ’ * ’ ’ ’ ’ 
Operating expemses................ 303 354 803 383 838,471 

Net income from operations. ----- $645,589 $019.54) $650,024 
Other income—net.........-..----. 2, 1,973 

inhi Geneibtha ibwiate dane $648,487 $621,984 $651,997 
Other d deductions ERE. ig GA 15,916 19,050 16,674 
SiPiing divede adamnadaemes ae 251,109 255,334 
Amortization of debt discount & exp 9,909 10;010 10,528 
ederal taxes on bond interest “tha 
geet ncaacues:: oft Mt alt 
to construction igo ’ ’ 
Federal income taxes.............- 41,232 34,530 45,129 
CI... arn ocetkonaaeunnan $338,394 $302,553 $313 ,862 
History and Business—Com was incorporated in California on 
Dec. 27, 1926, under the name of t. ths Syastwaner ater Corp. On Aug. 20, 
1935, name to Calif Water & Telephone Co. 

On Nov. 22, 1935, the company acquired the pro ies and a 
of certain tions, which, with the tion of Jamacha H ” 
Ltd., thes of which was not sommyes until 1935, were formerly 4 

and under common management with the om y through the ‘ownership 
of their stocks by Western Utilities C fe pee so acquir 
and the respective date of i ation 0 each or of its earliest predecessor 
follow: San Gabriel Valley Water Co. (1875), Central California Water 
Supply Co. cl878), The 2 “Monterey County Water Works (1878), Coro- 
nade ater Co 9), Ben thwestern Home Telephone Co. (1903), Mon- 
rovia Telephone & eleere E ere? Sierra Madre Telephone & 
Tel ph Uo. (1907), San o Telephone & [felezraph Co. (1914), 
Southern ornia Water Su — Co. (1930), Jamacha Holding Co., 
ma (1931), These corporations were ved following acquisition 

the com 
"The Sankey’ is an ae i penie & may fee principally in the 
business of on pplying an for domestic, agricultural and 
pos gee pu and a the Cintene business. The proportion of 


ting revenue derived from each class of business, for the year 


eae ec. 31, 1938, wae *s @eRETON asfollows: Water service, 64.68%; 


Marino 
Approximately 82% of the company’s total plant investment, as carried 


on the D books of the company as of Dec. 31, as. is devoted to, or 

for souare Goycapment of, water service, and approximately 18% to 
one service 

tele derwriters—The names of the underwriters of the lst mtge. bonds 
4% series = nm of and the principal amounts of the bonds severally to be 
, are as oo lows: Bl & Co., Inc., $1,836,000; H. M. 
Byilesby & beh ; Hie.. $1 412,000; E. » dpe, $1 528,000; 

tral Republ ¢. Go. $565,000; wm. Cavalier & Co., $509,000. 
Cerhe names a the underwriters = the 6% cum stock ‘and the par 


ontennes f pref. stock severally each are as follows: 

nounte of Preticne Ine. $280-000; Hi. Res lesby & Co., Inc., $203,000; 
Sanerad R 7 Co., $98,000; Wim. ¢ er & OCo., 1,000.; Banks, 
Huntley & ,000.—V. 149, p Pp. 


Canada Northern Power i Ltd.—Earnings— 


Months Ended May 31— 1939 
i earnings seer scnune. ap ip ta nati iaami $5,212,443 
2,391,205 2,208,587 





Wes GOTRIRGD... 2c nepedpocecoeennpewssbenamh $2,821,238 $2,877,587 
Bonds Called— 
4 “yg ty “eee Todemptien on er. Lae rauhe 16 nd ad 
ve been ca a A... 
— Payment will be made at any branch of c of Canada. 


interest. 

—V. 149, p. 255. 
Canadian National Rys.—Equipment Trust Issue—A 

new issue of $6,500,000 equipment trust certificates, 

been aw: a syndicate composed of Wood, Gundy & 

Co., Ltd., The “Royal Bank, the Bank of Nova ‘Scotia, and 
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Banque Canadienne Nationale. 
ote S a. a b Sev yield eager 


The certificates are being 


ng and mature $650,000 in each 


year an July, iy f. 14940 to Taig 1 1, *1949, "These certificates will be issued 
under the Philad adelphia shen. 
Proceeds Se ee So ee new all-steel oe, 
some emor ths 0, to be used on the Canadian YY -T-y R 


ordered 
to cost $8,780,000 e company will provide $2,280,000 in , or 25% 
of the cost of the equipment, in addition to the the issue. Title 
to the new equipment will be vested in the trustee, the National Trust pn 
These certificates will be unconditionally guaranteed as to Principal and 
interest by the Canadian National Ry. System 
Under the provisions of the Statutes of C ‘anada relating to railway com- 
Panies, the rentals payable by all railway com under a lease of 
Conpmans rank as a working expenditure of a ra —— company and con- 
py a claim against the railway company’s orm: prior to principal 
interest of all its mortgage debt.—vV. 149, p. 


Canadian Pacific Ry.—Farnings— 
Earnings for Week Ended July 14 
1938 Increase 


1939 
Teaifie corniag@s........csccccscccccos $2,529,000 $2.439,000 $90,000 
—V. 149, p. "405. 


Capital Administration Co., Ltd.—Zarnings— 




















6 Mos. ans. June 30— 1939 1938 1937 1936 
Interest on bonds_.-.-_-- $9,395 $12,940 $20,123 719 270 
TES oo eédina wens 97 655 67 ,894 131,986 24,530 

Total income__.....- $107 ,050 $80 834 $152,109 $144,399 
Interest on 5% debs. - - - 16, 16,076 17,575 45,668 
Amortization of discount 

re ee. cocmae <  aieeniees | 2. 1,273 
General expense... -_--- 8,451 8,848 9, 16,630 
Svan GOR ois ddacace 12,906 13,499 17 ,567 7,239 
, | Sr re 6,060 90 6, 5,731 

namort. disc. & exps. 

a aaa ade oe 38,480 
Prior year’s over-accrual 

of capital stock tax... $...... CG | neue ~~. eee 

Net inc. for the period $63 632 $39,019 $100 437 $19,377 

erred dividends---- 65,100 65,100 65,100 yl 
ae. os eseene - - knee See?! Doe 
SE SVE ww cnn 6 — ence. eee nae. Seaske 
Pee cw ckbave ccs $1,468 $26,081 $67 ,086 $45,723 

Balance Sheet June 30 

Asedta— 1939 1938 Liabiltttes— 1939 1938 
SN EP aa $373,206 $858,728! Divs. payable.... $35,085 $34,909 
Dacha in foreign Due for sec. pur... 21,334 40,585 

ot ea 7,137 | Bank loans secur’d 1,600,000 1,600,000 
Int. & divs. receiv 23,463 19,390 | Reserve for exps., 

Special deposits for taxes, &¢...... 21,515 22,487 

dividends. _... —_ 34,909/| Preferred stock... 434, 434,000 
Rec. for sec. sold__ See > pabeen b Class A stock... 143,405 143,405 
Invest. at cost. ...d4,879, 13 a4,376,312|c Class B stock... 2,400 2,400 

Surplus. ......... 3,073,846 3,018,690 

Re $5,331,584 $5,296,477 Beth ns wowae $5,331,584 $5,296,477 


a Investments, based on market quotations as at June 30, 1938. ~~ rp 
pay FE) (or $187,552 in excess of cost), after deduct provision of 
$63,000 for Federal income tax on the unrealized ap of invest- 

ane ¢ upon the cost of such investments for tax purposes. 
ted by 143,405 shares of $1 par. c Par 1 cent. 
Investments, bases on market quotations as at June 30. 1939, , Smmormned 
to $4 .775,216 (or $103 ,997 less than cost) after ded of $1 ,000 
for Federal income tax on the unrealized appreciation of investinens, based 
upon the cost of such investments for tax p . No deduction has 
bem rome for s epllity. if any, with respect to Federal excess profits tax. 


Caterpillar Tractor Co.—Farnts gos 








12 yt nd. June30— 193 1937 1936 
Net sales..........__. $53,524 493 $49,214 900 $64,515-222 $45,408,509 
Cost of sales, oper. exps 

Xe. less mise. income. 45,708,691 41,014,405 48.726,202 34,895,147 
Depreciation.......... 2'474:704 2'296'089  2.038'576  1.842'556 

SS tha $5,341,098 $5,904,406 $13,750,444 $8,667,807 
Interest earned.._____- 324,653 463 ,992 . 521.213 - 491/831 
Interest paid_.._._.__. Dri5.546 Dr9'851  Dr8/929 390 

a bee 204 $6,358,547 $14,262,728 $9,156,248 
Prov. for Federal taxes. ~ 1,231:729 1:360/118  2:591,351 1,634,002 





a 84-418 476_284,008,428081 1,671 377_ $7,522,246 


az, Before ded act vision f 
oy on for any amount which may, become due for 
Balance Sheet June 30 








1939 1938 1939. 1938 

Assets— . $ Ltabilities— x x 
WES ant SR 7,314,141 4,574,932| Accounts payable. 2,065,534 1,344,360 
Notes & accts. rec. Accrued payroll & 

less reserves... Baye ee 10,142,367| expenses_____.. 561,750 482,879 
Inventories ___... 5,925,802 17 "299,661 Res. for Fed. taxes 1,213, ‘087 21,612,288 
Pats., A Pret otk. (par $100)11,515,200 11,515,200 

and goodwill__. 1 1] y Common stock. 9,411/200 9,411,200 
= Land, buildings Capital surplus. _.13,733.577 13,733.57 

equipment, ke. '19 ,908,647 20,491,187 | Earned surplus._.14,533,358 14,455,122 
Prepaid insurance, 

taxes, &c__._.. 37,560 46,477 

» eS 53,033,705 52,554,625 » > Peet CR: 53,033,705 52,554,625 





Does not includ 


x After reserve for de tion of 
aa om ~— Soprectatin, on 12, ,845,161 in 1988 and $12, nae 278 
any amount for Federal RMP. on ‘undistri ited earnings .—V . 148, p.3837. 





Central Foundry Co. (& Subs.)—Zarnings— 

3 Months Ended vue 30— . I ™ 1937 
Net profit from operation.__.__.___ sore ,077 loss$59,256 site 270 
Interest on funded debt_.._._._____ 14,361 13,369 = y: 
Amortization of Prey ax. & expense 3,345 2,760 3 R24 
Deprect a, PR RNR aA 3t oh 24604 9} 358 
F 1 income tax (estimated) ..._- bert. woauiie 11,522 

a cone paree Reek-tiainonign eine $43 ,864 loss$101 ,261 x$85,200 

vision been made plow profits tax. 

For 2 aah At months | 1939 compan y reports a net Aad yi 136 
Sar 27 te oss of $ 9,067 for the first half Y 

Central Ohio pight & | & Power Co.—Seeks Exemption— 
ties and Commission announced J 14 that 
Seer has filed an a entien ¢ (File 32-163) under the Hol Company 
= yep the Pye = or fuing 8 in con- 
para, e an 
ery ge u, 1,106 $500,000 34% verial notes, due 1040 to 

The net Bie enares, $6 cumulative preferred stock (no par as follows: 

) off amount of 5% first " A, 
wns Br dna the 555 Scar eanvertbs 
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July 22, 1939 


(4) To yan she expenses incurred im connection with the sale of the 


sa “siates that while no firm commitment has been made, it 

that E. H. Rollins & & Gens. Inc. will bead the o group and 

pation in the issue of bonds and 
‘erred stock 


underwrite 
uae pave he aay It also is stated that 


the entire issues of serial notes and 4 
Halsey , Stuart & Co., Inc., Central ee and possibly other invest- 


pate in the u io 
A hearing on the a an Lyk ype . me 
Company is a su 


in the Crescent Pu c Service Co. holding 
company system.—V. 148, p. 2575. 


Central Maine Power Co.—£arnings— 
































Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues -_-__--. :746 $517,115 $6,988,555 $6,626,012 
Operating capone one 192.815 175.333 2,438,056 2,422,391 
State & AL - spel a, 62.679 60,739 "722.914 697 ,841 
Social urity— era 

nad State tants.....- 4,172 3.815 48.428 39,064 
Fed. taxes (incl. inc. tax) 33,265 27 636 425,837 338 467 

Net oper. income_ -.-- o200.35F one pe $3,353,320 $3,128,249 
Non-oper. income (net) - 4,161 46.755 43,168 

Gross income. _-_----- $273,976 $253,639 $3,400,075 $3,171,417 
Bond interest __....---- 109,292 110,200 1,318,880 1,287,278 
Other interest (net)___- On 332 4,058 Cr24,581 44,413 
Other deductions_----- 4,694 15,367 180,752 222,719 

Net income___.....- $157,322 $124,014 $1,925,024 $1,617,007 
Pref. “-s uirements _ 108, 108,099 1,297,182 1,297,182 
—V. 148, 839. 

Ksnavehiiiaais Securities Corp.—Larnings— 

6 Months Ended June 30— 1939 1938 1937 

Income—Cash dividends received and 
ReOE Sas bos awkinenksbudkewe $81 467 $87 345 $109 256 

TONG. ccd kaso ond idaeann 1,936 3,011 9,423 

ee SARS So nae $83 402 $90 357 $118,679 
General and administrative_________ 21,821 24,785 29 586 
Taxes other than Fed. taxes on income 6,677 11,161 4,093 
Interest on notes payable__________- 6,942 12,123 16,516 
Prov. for Federal taxes on income___ Lie. Neale °... =i 
aE Mes . cs - ac wddons ) cedwee! > lene 16,568 

Net income for period___....-..--- $46,713 $42 288 $41,916 
DE: BION Mil oad oan not acknk cee ne 281,060 247 ,636 221,779 

te iil ni see an $327,773 $289 ,924 $263 ,695 
Dividend on comveremie Sek. GONE... | Ghdeoe: | wkenee 86 ,636 

Surplus, Jume $0... . -cinccccuwcuce $327 .773 $289 ,924 $177 ,059 

Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 939 
Cash in bank....- $26,495 $22,609 | Notes pay. banks. eon0, 000 $1, 350, ‘000 
Investments -___- 5,034,296 5,426,801] Accrued expenses. - _.... 4,118 
Acer’d interest re- Provis’n for stock- 

AS ee ee 570 holders’ liabil.— 

Prepaid expenses. 2,541 3,030 Geese DOOM... - .-<ccu 30,900 
Reserve for taxes— 

other than Fed 7,364 16,490 
Res. for Fed. taxes 

eee anne. CRE. . wtnace 

Other curr. liabils_ ee Ss 

x Conv. pref. stock 2,301,500 2,310,000 

Common stock. 915,736 915,736 

z Reas. stock .—Dr 1,481,024 1,481,024 

Capital surplus... 2,185,062 2,116,867 

Earned surplus... 327,773 289,924 

TOR + ccaitbad $5,063,332 $5,453,010 BE piithtiesicns $5,063,332 $5,453,010 

x Represented by 230,150 (231,000 in 1938) no par shares. z Repre- 


arr by 606,024 shares of common stock in treasury at cost.—V. 148. 


Central Vermont Public Service Corp.—Larnings— 














Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues ___ _- $179,548 $171,103 $2,230,295 $2,160,954 
Operating expenses __ _ _ - 99,478 104,866 Re +05" 321 1,279,994 
State & municipal taxes_ 14,245 13,454 66 437 152,283 
Social Security—Federal 

and State taxes______ 1,711 1,538 16,643 14,433 
Fed. taxes (incl. inc. tax) 8,672 7,585 115,846 94,614 

Net operating income- $55,442 $43 660 $694 048 $619,630 
Non-oper. income (net) - 1,605 1,159 4,694 3,314 

Gross income__..___- $57 047 $44,819 $698,742 245.000 
Bond interest.......... 20,417 20,417 245,000 245 p00 
Other interest (net)___- 1,311 1,081 13,753 
Other deductions____-_- 2,741 1,757 Pt a6 

Net income .......-. $32,578 $21,564 $386,485 $346,625 
Pref. div. uirements_ 18,928 18,928 227 136 227 136 
—V. 148, p. 3839. 

Central States Electric Corp.—Zarnings— 

{Inctuding Wholly-Owned Sub. (Utilities Shares Corp.)] 

6 Mos. tnd. June 30— 1939 1938 1937 193 
Cash dividends - -._..-- $218,636 $320,296 $1,179,940 $3501 106 
Interest and discount. - 733,749 979,417 '998:486 1,007,527 
Ts 6 dbs ctlasdan aus 32,226 23.289 te ‘482 23-333 
Salaries, &c..........- 29,677 22,994 41,337 28,662 
Provision for Federal & 

EOOUROGe OGiencs lutea! 4S ween Baee- * Seteoon 
_ Deficit Gk & ccittiobiaw’ $577,016 $705 405prof$113 ,436 $713,065 


Interim Consolidated Surplus Account—6 Months a June  * 
1938 
deficit Jan. 1._.$24, 898 ¢ 630 $22,923 469 $33, re 533 3 $21,300,239 





Balance, 
Net deficit for period... 577,016 705,404 p 436 
Miscellaneous eae 147.556 5,523 11} O10 
Balance, deficit... .- $25,326,090 $23,623,350 $22,457,757 $22,108,716 
realized on 
securities (net)... ___ 77,165 465 ,063 6,968 prof702,028 








" Bal. deficit, June 30_.$25,403.255 $24,088,413 $22,464,725 $21,406,687 
Consolidated Balance Sheet June 30 


1939 1938 
Assets— Liabiltties— 


$ 
b Investments. ___34,317,319 43,600,147|5% conv. debens., 
Invest. in wholly- series due 1948. 9,853,000 13,120,000 


owned subsid'y. Optional 534 % = 
SEN LR bens., series d 
ap owecabet m7, 626,000 23,099,000 


1939 19358 
$ s 


25,000 
666,916 1,165,394 
105,529 a: .787| 1954 











Acets. receivable. _._... 690|Int.acer.on debs. 531,768 698,546 
Unamort. discoun Accts. pay & 
on debentures... -.-..... 287,.780| labilities...... 78,123 63,919 
Res'‘ve for = 739,134 679,134 
Conte ~"31,166,421 31,166, fat 
opus... 22. '904,681 23,589,840 
ate cheat tel 35,089,764 45,237,798 Pesci ocd 35,089,764 ty 
pref. stock, issue of 1912, cum. {per $100). v5 ges ae.. less 6 
ae d in treasury; serial pref. stock (par $10 ent 
less 6 0 shares held in treasury; converti 88 
fons 415 shares held tm trons ry, convertible optipn ser 10.121 507 shares 
16,486 shares held in treasury. b At average i 0,150 ana. tw 
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directors upon stock Cvitents received. c After 
distucting cheese Pi Fe ee | erred stocks held in treasury over cost 
98, 373. -—V. 148, p. 726. 


Central Vermont Ry., Inc.—Earnings— 
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Period End. June30— 1939—Month—1938 1939—6 Mos.—1938 
Railway oper. revenues. $462,978 $420,313 $2.70, 458 $2,343,237 
Railway oper. expenses. 395,056 83,370 2,327,626 2,313,504 

Net rev. from ry. oper. $67 ,922 6,942 7,831 929.733 
Railway tax accruals__-_ 27 ,267 be + BF $375" 102 158,64 

Railway oper. income_ 655 10,087 10,729 loss$128,910 
Hire of equip., rents, &c oN eee $38 208 08. 783 225,537 

Net ry. oper. income_ ,973 loss$28,119 1,946 loss$354, oer 
Other income__________ #7900 1300 i 2'972 13,784 

~~, avail. for fixed 81 40.663 

ss AS. Xe $10,902 loss$26,319 $14,918 loss$340, 
Fixed charges _--_-____- 107,276 106,826 631,858 641,278 
Balance, deficit. _____ $96,374 $113,145 $616,940 $981,941 


—V. 148, p. 3839. 
Century Ribbon Mills, Inc. (& Subs.)—Earnings— 











6 Mos. End. June 30— 1939 1938 1937 1936 
~— + aig iter depre- $57,978 
ciation taxes __ $81,149 loss$189,933 $81,071 ’ 
Preferred dividends _ _ _ - 18,625 19,704 20,275 21,632 
Common dividends.....  ______ 10,000 NF a ee 
Balance, surplus__.__ $62,524 def$219,637 $40,796 $36 346 
Shs. of com. out.(no par) 100,000 100,000 00 ,000 00,000 
Earns. per share on com._____ $0.62 Nil $0.61 $0.36 
Consolidated Balance Sheet June 30 
Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks and Notes pay —banks 
,onhand-.-.... $602,612 $458,164] & bankers_-._. $1,250,000 $1,000,000 
Notes receivable _. 29,063 38,315] Accounts payable. 588,104 413,985 
Accounts rec____. 1,826,371 1,653,101/7% cum. pref. stk. 
Cash surrender val. (par $100)_.-.- 544,000 577,900 
life insurance ___ 23,247 13,484|z Common stock_. 2,000,000 2,000,000 
Inventories ______ 1,239,468 1,115,253] Surpius_.___..__- $11,377 814,779 
x Land, building, 
Mach. &equip__ 1,380,163 1,445,225 
Due from factoring 
depts.,Manufac- 
turers ser. notes 
(secured) matur- 
ing 1941-1942 __ 23,467 29,400 
Due from former 
factoring dept., 
inactive manu- 
facturing account 
(secured) -_.___ , bees 
Invest’mt in mill 
Superintendent's 
en 3,579 4,037 
y Treasury stock__ 16,454 30,614 
Deferred chgs. ap- 
plicable to future 
operations... __ 26,874 19,071 
__ Total sab ow ebite $5.1 193,482 34,806, 665 ne @ opie ----85, 193, 482 $4,806 665 





x After reserve for depreciation ‘of $ 1 a3 4,250 1 in 1939 is Lae? 104 
in 1938. y 177 shares preferred in 195 9'and 309 shares in 1 z Rep- 
resented by ,000 no par - 148, h 08730. 

Chain Belt Co.—Ac Taquteizon Voted—Stock Increased— 


Stockholders have a Ae! a plan to acquire the Baldwin-Duckworth 
Chain poed m of  Springfi Mass., a concern with assets of 000. 


to taenee us authorized capital stock from 360,000 to 500,000 
make possible the — of the Eastern Corporat b 
involved in the transaction.—V. 148, p. 3839. 
Chicago Corp.—Earnings— 
Earnings for 6 Months Ended June 30 























1939 1938 1937 1936 
pte ve Sips Paloma $65,925 ,080 $77,763 $116,748 
I ct creates tenis eatin 439,932 461,012 814,990 577,927 

Total income___..___ $505,857 $519,093 $892,753 $694,675 
Gen. & admin. expenses. 81,887 79,226 93,675 85,439 
x ~ } Bee 21,155 33.618 26.378 
> Nin aaa se 40,000 30:000 33,973 52,093 

Net income from in- 

terest and dividends $366,518 $388,712 $731,488 $549,867 
Preferred dividends paid x829,163 725,450 716,918 506,298 
x $424,555 charged to capital surplus. 
Comparative Balance Sheet June 30 
1939 1938 1939 1938 

Assets— s $s TAavtlittes— 3 
esis Nie ee 2,110,685 5,003,277| Accounts payable, 14,766 12,578 
Short-term securs. 746,580 1,493,292) Dividends payable 5,420 9,839 
Inv. og SS val.) .c28,450,148 25,840,537| Res.forothertaxes 101,048 119,984 
Accrued and a Conv. preference 

Sicatea a divs___ 141,682 105,993 Sa 13,732,500 14,412,500 
Due from brokers, b Common stock. 3,337,506 3,337,507 

RAS hn ane 98,250 68,934 | Capital surplus __.14,322,415 14,486,340 

Undistrib. 64, ,450 
stock... Dr31,165 Dr31,165 

wee Ct... 31,547,351 32,512,033} Total........- 31,547,351 32,512,033 


- Represented by 549,300 (576,500 in 1988) | no t.. & ae b Shares of 

5 value. ¢ As foll9ws: Bonds (qnotes e $847,809), 
7 84800 stocks (quoted market value $21,905, 988). S04 72 729 sere: stocks 
and notes of controlled corporations, $2,935,432.—V. 148 —V.148, p. 2: 


Chicago Milwaukee St. Paul &]Pacific RR. —To Pay 
Equipments— 
~ ‘The trustees have been authorized by I Federal Judge James H. Wilker- 
son, at Chicago to distribute $618, go as a 20% payment of the maturities 
on series D trust equipment certificates. The road is being reorganized 
under the jurisdiction of the Federal Court.—V. 149, p. 102. 


Chicago & North Western Ry.—Trustee— 


The Interstate Commerce Commission has ratified the a tment -d 
Charles M . Thompson of Chicago as trustee of this Railway. . 5 eee 7 
is at present also trustee of the Chicago & Eastern Illinois.—V. 1 9, p. 06. 


Cincinnati & Suburban Bell seenese Co. — Operation 
t perati totaled 
gain o of 173 over the A. AL; month and 5.3 847 be June 30, 1938 tis. 


Dd. 
Boiss Service Co.—Trustee— 
The Harris Trust & Savings Bank has Deen eppetnsed rinses wader ¢ this 
fold of al =reyr indenture for debentures, which pledges Cities Service's 
the common and an pn ee Deidtere Oheies in the aaa 
holding compan ties Service Pow 
In additon, omeewy has > appointed Ol National ber Bank 
& Trust Co. of Chicago, trustee for stocks of setae) ana duiibaning 
companies in the Kansas Cit ich we 
Under both indentures, which were authorized at the annual a 
meeting of Cities Service A ft, Cities Service conferred upon trustees t 
t to vote the stocks p to appt innemne aurtved eee than aemneies 
le held by trustees to payment o ture interest, and to use proceeds 


,000 
iders voted to amend Chain Belt’s articles of incorporation 
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bear might be realized from sale of these stocks for retirement of 
Cities Se Service stockholders a ved the indenture posed to them in 
April, upon advice of ae tas such action auld ou able the parent 


com: better to compete in the from which approxi- 
mately 70% of gross is obtained. this wa , Cities’ Service t to free 
c Utility Act of 1935, which 


itself tr tions under the Pu 
do not we oy fro pone mney 


Exemption From Holding Company Act Sought— 

Clinton J. Ruch, New York, attorney for the company, told the paupaiics 
and Exchange Commission July 17 that the company ‘would be ‘‘seriously 
crippled’’ in its petroleum and natural gas 0 operations if subjected to regula- 
tion under the Public Utility Holding mpany Act of 1935. 

At_a hearing on the company’s uest for exemption from the Act, 

r. Ruch said the main business of Cities Service was the sale of petroleum 
and natural gas and that in these fields it was in competition with other 
large companies which were not burdened with the detailed reporting pro- 
visions of the Utility Act. 

Harold Teegarden of counsel for the Commission said the exemption 
request would hinge on a transaction by which Cities Service Co. placed 
most of its utility holdings in trus' Pp in order to discontinue direct 
operation of the utilities. 

Mr. T en said sas 8 the stock of the Cities Service Co. had been put 
debentures, with the = Trust & 


up as security for $177,000,000 of 
Trust Co. of 


Savings Bank of Chi and the City National Bank & 
Chicago.—V. 148, p. 35 BSS. 


City Auto Stamping Co.—£arnings— 


Period ~ June30— 1939—3 Mos.—1938 1903 Mos.—1938 
ee ee $162,365 $20 683 $128,9. $16, 637 
$0.43 $0.05 $0 er $/.04 


x After depreciation and Federal taxes. y On 375,000 shares common 
stock.—V. 149, p. 103. 


Citizens Utilities Co.—J/nitial Dividend— 
Directors on an 14 declared an initial dividend of 10 cents per shar 
my a sepa on stock, payable Aug. 10 to holders of record Aug. 1.—V. 147, 


Cleveland-Cliffs Iron Co.—To Pay $1 Preferred Dividend 
Directors have declared a dividend of $1 per share on the $5 preferred 
pn payable July 31 to holders of record July 25. _ Last previous dividend 
paid on Dec. 24, 1937 and amounted to $2.75 per share. Ourrent 
dividend will be a pe per. out of 1939 earnings and partially out of 


1938 earnings. 148, p 
Cleveland Electric Illuminating Co.— May Reduce Rate 


A reduction of $2,099;099 puemaliy in electric rates cases by this 
company, a subsidiary of the North American Co., has been p ina 
new electric rate ordinance introduced before the Cleveland oity Council, 
it was reported on July 18.—V. 148, p. 2737. 


Colon Development Co., Ltd.—Tenders— 

The Guaranty Trust Co. of New York will until Aug. 18 receive bids 
for the sale to it of 6% redeemable convertible preference stock at lowest 
prices offered.—V. 148, p. 1952. 


Commercial Investment Trust Corp.—?plions— 

The corporation has notified the New bh 4. Stock Exchange that options 
evidencing the right to purchase 59,838 shares of common stock of the 
corporation were in existence as of June 30, 1939, as follows: 


No. of Shares Expiration Date 
ne a Price tn) tions 

3, $33.33 Dec. 31, 1941 

520 33.33 Dec. 31, 1939 

,200 45.00 Dec. 31, 1941 

565 45.00 Dec. 31, 1939 

3,200 45.00 Dec. 31, 1940 

43,737 32.00 Dec. 21, 1943 

16 45.00 At will of company 


—V. 148, p. 3684. 
Commonwealth Edison Co.—Conversions of Debentures, 
344% Series Due 1958— 


The follo figures, prepared Samedinnsty after the close of business 
uly 14, are subject to possible minor revisions 
Amount converted, July 14, 1939......-.....---------------- $3. 454, £54 £00 
Total amount conv since June 30, 1939..---.---------- 
Total amount converted prior to July 1, 1939..-..--.---------- 19 ORT 300 
b ‘Total QIMOUNS, COMVEFEE .. . 2. cc cntoccnccenccccccccesces $35 387 ,800 
] SE Sitch nidy ote stele mennomare amen deat $129,431 ,400 
Total amount issued +4 bay 


Total QMIOUNS CORTEEEOE 6 oo oon owe cdc wbboandwcecnsouencses 


Balance outstanding at close of business July 14, 1939--.--$94,043,600 
July 14 was the 1 date on which debenture holders wh » have a 


lready 
collected their ae Sas could a na to holders en- 
titled to the 40c. divid payable Aug. 1 


ga J een g ie of the C lth Edison Co. group (in 
The electrici Pane t the Commonwea. n Co. 
company sales Lducted for the week ended July 15, 1939 was 136,647 000 
aeapee ob py —_ with 136,918, ,000 kilowatt-hours in the correspond- 


increase of 8.5%. 
ing e pa By are “the output and tage comparisons for the last 
four weeks and the corresponding perkeds last i. 











Week Ended— 1939 938 % Increase 
ee UE och, .usakensalune 136,647,000 125,916,000 8.5 
Se But bavewsescidiecied 130,179,000 113,707 ,000 14.5 
MON. 5 ccgubeccsdeGebaad 44.000 117'804,000 19.4 
| iat intraarea 139,025,000 123 059,000 13.0 
mod 149,, P. 410. — —_ 

Congoleum-Nairn, — ne. (& Subs.)—Earnings— zi 

6 Mos. End. June 30— 1938 1937 1936 
Opwatins profits... -.- 1317182 $540,918 $1,710,931 $1,247.51 
pny A ea $1,314,152 = Soe-ohe  lbrsse | "gap aae 

‘fee. $1.403.475 $654,824 $1,878,763 $1,473, 
Bl grace 263,422 250.044 "340 508 ‘i 2h 4 
Amey f~ Ay PER TR steer 97271 $0410 

$id tegenia......>-- $914,253 $316,791 $1,379,983 $1,036,814 
Divideets peat... 30... 621,500 340.750 1.243.000 ‘984,720 
ee LT ee $292,753 $6.04 $130,983 $53,004 

Teak ands t 5 1-390'000 1,243,000 1, 
‘es eer ao en eee. $0.74 $0.25 $1.11 30-84 


Exclusive of shares held in treasury. No vision has been made 
oor surtax on undistributed profits.—V. 148. p ° Ja92. 


Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 


Consoli prod 
1 seas fen ayutemn for the week ended July 16, amount to 134,- 
$00,000 kwh., ee with 122,300,000 kwh. for dee unseanpentions week 
of 1938, an increase of 9.9% .—V. 149, p. 410. 


_Sinapany sted materially to la holdin of comm to >» Portfolio— 
ad ma to its common ie Beng 
half o 1939, a semi-annual analysis of the company’s portfolio reveals 
The company now has 61.5% of its investments in common stocks as 
59.9% at the end of the year. slight increase was also made made in p 
BOS, SOD BES ERE, -7% of investments, as against 20.3% at 
the 

H idings of bonda remain relatively unchanged, now amounting 
as against 12.1%. The principal red “A ction came in net cash 2b Alt a. 
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oo — of the entire portfolio classification as 
ALLO 199 securities in its investment portfolio.—V. 148, 
DP. ° 


Consolidated Textile Co., Inc.—EZarnings— 
Earnings for 26 Weeks from Aug. 27, 1938, to Feb. 25, 1939 


Gross sales, less returns, discounts, and allowances____._____- $1,714,161 
COG OE GEGB IG on nn coc enscdcvcctcncbvonséeetinipnghbatheat 1,689 ,832 
CN BOI oo nn on po ncn each n ccc cenccscreshemebenoacn $24,329 

Selling and administrative expenses____.......----.-------- 84,343 
Factoring charges, including interest on advances__________-- 41,543 
Interest on certificate of indebtedness. _._........-...------ 3,750 
Seb accpeweeeedencs sob acsneepbtocsuwsshaghneeees $105,307 
pe a eres epee ey pe ye eG 7,689 
a so ase lh ili bi puis an eile de al eaicg tense os ill an oleae ab $97 618 

Other credits__--- binctchculdacastsndnncasbepicbadulivenh 27,212 
Deficit _ seme seuseddacdtab als $70 A06 
Provision for depreciation of fixed assets______.......-_-__- 29,730 
Interest accrued on debentures_......-.....-.-...-----.--- 34,601 
Ps Gar C6 RNB hacks co cot ccnwitdednnetetiibevicn $134,737 


Balance —_ oon = 1939 


Assets—Cash in bank and on 
inventories , $454,826; s 

ee deferred charges , 19,362; total, 
Liabilities—Factors’ advance account (secured “Bop merchandise 

ventories) , $134,428; bills and Goesuets 8 ble, $57, 1g seprued Payroll 

and expenses, $40,597; taxes povabs accrued, ; reserve Fe 4 
reorganization expenses, $10, 495 interest accrued a 2 3 conv. 

income debentures, $34, 601; reserve for refunds of processing taxes Mlsimecd 

by em of predecessor soebt or and payable from special co 
pt of court order, $38,7 cert) te of indebtedness d 


Sif ie Pio40, secured by a first ‘lien on Ton property | aa the Le - By 


accounts receivable, $8,800; 
I trod Bi és fixed fixed assets (net) , $1,137 ,- 


3125. 000; 15-year conv. 5% income OO canes due Aug. 27 I ogy 

$28'0 7 fq ap at organization we 8 30 S10 oben oc). 
capital surplus at orga’ on com ny, 

t for the period of 26 weeks e nipat 1939, $134,737; total, 


$1.90 ‘909, 854.—V. 148, p. 3529. 
Continental Motors Corp.—Issuing 201,348 Additional 
Shares of Common Stock — 


Announcement was made July 20 O be a Alstyne, Noel & Co., as under- 
writers, ‘of the additional auc 3 shares of common , bringing 
the total ou common “yh | of the the company to 2,650,000 shares, 


of a total auth 4 
by Continental Motors to the Reconstruc- 
nance Corporation for an increase 0 000 in its mortgage in- 
debtedness to that corperesen. A part of t ‘s ye fn dh issue of common 
stock is being offered by the underwriters to the public at the market. 
With regard to the additional issue of 201,348 shares of common stock, 
ny has agreed to sell 75,000 shares to pe gereeses of WS aetteees. direc- 
tors and employees, while the pom FE 126,348 shares pede ad to be purchased 
ow 


* The Bet proceein of & y? ps y $073 wire iinet ted in the te 
en 4 an n 
from the sale of ae Ta yack othe e company and and the increase off300 000 
of indebtedness to the RFC will be employed in pest to cover the expense of 
moving the Detroit operations of the corporation to m, Mich., and 
to meet tax payments and for additional wor capital. 

ccording to the prospectus, the company and its predecessors have been 
ay =e ~~ and selling internal combustion engines for 

y3 y a builder of automobile 

has recently Y ee 


engines 
its activities to other fields. ner aft, 
and industrial tractors, road id machinery, 


combines, generators, 
and other industrial cauipment: ‘in addition to a for trucks, buse, 
boats and st of Dhenuen: aepenaan. The company is also enggaed in the 
ast ee a of 
to the j yh OR Chamber of Commerce, over 90% of all 

nes of 75% or less horse-power delivered in the United — 
in the first nine months of 1938 were produced by Continental Motors 

Aircraft engines uced the ny are of both the Soreytinder 
radical and 4-cylinder 


horizon pone types, the former in 220 and 250 
nacee- Dore sizes and the latter, for light 
sizes. The com y si currently in developing aircraft engines 
fem 400 tp 4 horse-power , some of which are so designed that t can 
be placed in in ioe manner as to reduce air resistance sub- 
stantially coe the Cag = the plane. The design of some of the 
heir use for militarv purposes, including train- 
t planes, bombers and combat tanks. 
ta supplied by the me 25-98 incticates that sales for the seven months 
ended Fo 31, 1939 were =~ = above the omren period a yd 
38°, ed orders of y on June 17, 1939 amounted to 
313, 185 as compared with 31.9607 oF on June 1 , 1938. 
Ui The > Be pal underwriter is BRL. 
New York. With reference to the 201 348 shares of common 
by the ration statement, the u 
to certain 


ment, su 

shares common stock at $2 per share. cers, a 

employees of the company have Say egress to purchase from the com- 

pany, subject to performance by the 75 

consummnatet Score any oublie $2 per share, and while 
ted before any car offering the , the 


not understand t a 
= intention of immediace sy secon purchased by them 
he company. to to ay 000 0 of s oun shares there are 
firm commitments. oukian te to purchase the same at 
2 per share from wh ch the com Sefaece momee Wa te of $250,000. 
to No the balance of the 201,34 oo. 16.348, the under- 
we is given the right to purchase the same at its 


he und when certain specific perf ve been 
comida’ with respect to the 75,000 shares (mentioned above), receives 
the right to e company at any t or e to time 
within six months the whole or any of an additional 51,348 shares of 
common stock at the last sales price for shares on the New York Stock 
Exc , as time to of such 
E , and at the last price for the day with reference to shares - 


in excess of $2.75 per share; provided, however, that, without the consent 
of the company, sald purchase price ce as to said 51,348 shares s not be 
less t share, exclusive of the discount. 
entitled to — fy discpeas from the company on any of the shares to be pur- 
chased or purchasable under the agreement other than the 31348 shares 
above mentioned, See also V. 149, p. 410 


Continental Steel Corp. (& Subs.)—Earnings— 














ee ra 20, 1000-~ 357898005 $8,071,663 sin 0 118 
Cost of sag ooo oon ooo 2,872,907 6.345.370 11,872,046 
Provision for depreciation. ~~ 36.997 285.090 - 504,968 
Profit from operations___._______ ,909 12,806 $1,212,925 
ee Tet aaa $335 -009 «| 825019 38'870 
Ge $348,998 $741,8 $1,271,795 
Interest on funded debt__________-~ ‘ : s 
s abt 4 20,282 32'358 59:701 
——. "paid of ye ebs. retired... ___ 3,540 5,842 10,874 
ite teeta teak a te) 1638 5.542 5. 
ieee, or dismantle. one ogg eg 649 863 2,344 
Federal income bee 69,500 164,850 235,850 
eee acre cara hs Oe mae 


Consolidated Svatement of Surplus for Quarter Ended 
Earned surplus, pgune 20. 
balance from profit 


S 
- 
23 
“+ 


ae re annnct aa.as March 31, 1 
loss statement, $253,129; tota 1938 y, $2 557 067: 





The Commercial & Financial Chronicle 


July 22, 1939 


erred dividends, common di , $50,1 as 
net & on rergn debentures to be retired July i, ipa. So. ae unamor- 
tized discoun t and expense on to be retired July 1. 1939, 

$36,839; Malance ac at June 20, $4 oe $2,662 315, 
Consolidated Balance Sheet June 30 








1939 1938 | 1939 1938 
Assats— g $ Liabtlities— 3 3 
Ee cionwodintind 880,058 831,878} Accounts payable. 323,830 235,800 
a Notes & accts.rec 1,676,332 1,481,563| Notes payable... ------ 300,000 
Sundry receivables 10, 388 20,000 | Accrued liabilities - 612,681 592,613 
Inventories _...-.- 4,169,201 4,122,339| Bonds due within 
Marketable securs. 1,200 1,200 TORE dinmiwecnae 200,000 69,947 
— — held for Funded debt__._- 1,800,000 1,202,000 
ee 95,245 6,191 | Operating reserves 381,351 282,769 
Mise. investments 23,244 19,564| Res. for conting’s. 159,693 254,158 
Other assets__---. 28,493 34,649'7% eum. pref. stk.d1,907,000 2,407,000 
b Land, buildings, c Common stock.. 5,279,300 5,279,310 
mach. & equip.. 8,223,535 7,999,647| Treasury stock... Dr3,057 Dri6,844 
ED on ieee 1 1| Initial & cap. surp. 1,809,314 1,850,695 
Deferred charges - - 29,730 78,942 | Earned surplus__. 2,662,315 2,238,528 
ee vaddoeton 15,137,427 14,695,977 y ESAS, a 15,137,427 14,695,977 





After reserve for doubtful notes and apepente and discounts of $186.324 
* 71939 and $183,173 in 1938. b After deducting reserve for ee an 
of $7,156,801 in 1939 and be 795,102 in 1938. ec Represented by 200 ass 
no par value. After a abi cates c ,100 cash de ted with 
trustee in amount of par value of 4,031 res called for retirement as of 
July 1, 1939.—V. 148. p. 3219. 


Coos Bay Lumber Co.—E£arnings— 


6 Months Ended June 30— 
Profit from operations 


939 1938 
$78, 740 eae * + 600 
40,67 6.7 


Interest paid or accrued (net)._ _------2222 22222 0,673 33 
Depletion. BER ay CREE IRS «OE AIRE A. 67 ,783 49 "344 
I i oot aetna 5 nee nbd a mma inws 83 .732 ¥ 

Non-operating property expenses____.....-..--- ae... tes 





$215,164 


Balance Sheet June 30, 1939 
‘ash, $10,233; accounts receivable (less reserves), $190,257: 
eS , $284,393; a. properties, &c., $6,804,198; deferred charges, 
$110.832; total, $7,399,913. 


Liavilities—Due bank, $1,387,531; Nn gy Payable, &c., $81,095; 
payrolls, $27, 978; accrued aty taxes, $120,776; accrued 
; capital stoc 63. 500 shares 


pro y taxes due 1940 to 1954, $241! 
without par value, $6,350,000; deficit, ado 441; total, $7,399,913.—V. 148. 


p. 2580. 
Corn Products Refining Co. (& Subs.)—FZarnings— 











6 Mos. End. June 30— 1939 1938 1937 1936 
x Net earnings__....-- $3,915,658 $4,920.995 $2,894,557 $5,157,771 
Other income_-_-.....--- 1,039,035 905,628 2,287,330 1,096,164 
Total income__.....- $4,954,693 $5,826,623 $5,181,886 $6,253,935 
Depreciation _......-.-- 750,000 780, 840,000 900,000 
Net income....--..-. $4,204,693 $5,046,623 $4,341,886 $5,353,935 
Preferred dividends-._- 860,083 ,083 860,083 ,083 
Common dividends._... 3,795,000 3,795,000 3,795,000 3,795,000 
Balance, surplus__-_-__ ef$450,390 $391,540 aw ot 197 $698 ,852 
Shs.com.stk.out. (paré25)" 2,530,000 2,530,000 0.000 2,530,000 
Earnings per share-_- --- $1.32 $1.65 aes 38 $1.77 


x After expenses, estimated Federal taxes, &c.—V. 148, p. 2422. 


Copperweld Steel Co.—Preferred Stock Offered—An 
underwriting group headed by Riter & Co. offered July 18 
an issue of 40,000 shares (par $50) of cumulative convertible 
preferred stock, 5% series, at a price of $50 per share. 
Other members of the underwriting group are listed below. 


Pe dy Per —— —— are A. be eS into common pony Aan 
y 8 a e following prices, taking the preferred stock a 

value of $50 share: $18 a ag . or before ~~. tt Sat ; $20 thereafter 
and on or ‘ore July 31, 1942: t nm or before July 31. 


hereafter a 
1944; $25 thereafter and on or | uly 31, 1946. aaa $27 +4 thereafter and 
on or before July 31, —-. Beginning May 1, 1940, the company will 
start operation of a purchase fund requiring semi-ann yments of 5% 
of net income, after preferred dividends, for the ae fiscal year. 
Funds set aside are to be applied to the open market purchase of the pre- 
ferred shares, within a 90-day , at not more than the redemption price 
of $52.50 per share. T he alone are redeemable at the election of the 
company at any time on at least 60 days’ notice. 

ness—Company, incorp. in Pennsyivania in 1915, is engaged 

¢ y in the eamuecbere and ee. } under the trad “Oopperweld, ” 
-covered steel , rods and 


oft copper anny —— Copperweld rod- 
ucts, of a steel core with a co van- 


consisting soree’ne, coaiine th the 

oa = of = tensile strength of the sconk with the rical conductivity 
ion-resistant properties of the copper 

Copperweld d wire, the company’s principal ag RA is used singly or in 
cable it is also stranded with copper form composite cable. 
overhead ground cable one composite cable are used A for conductors, 
res, mi cables and guy wires in overhead electric 
ransmission = “discritmelon ines. These cables are particularly adapt- 
the construction < lines penne by hyp spans, for example rural 
ie er ae pt rivers, valleys. and Other 
span those crossing riv: rugged 
each of the last three years, 193 6 to boa (a inclusive, 
Se yoelans ube oa Teiaiiy a0 tales, for use 


t Ad | powee = field. 

company PF mr less discounts, returns and allowances, for the 

years ane oa inclusive, were approximately: 

Years Ended Years Ended Years Ended 
Dec. Dec. 31 


1 
1,827,000 |1938.......- ,220, 
BOs nip ce cnigs 2,827,000 | 
PO A any factors have Rony me og to the oe in ry ane sess. 
uding certain es the com respect certain o 
products and the ine (owe tnerenes shane 2 5 in the construction of of rural elec- 
we utilities and reason of the activities of the Rural 
Administration which was created in 1935. In 1938, sales 
by REA amounted ans opgremimatnty 


bbers is believed to ha on rural lines. 
States producing in npetition h'the a ‘in the oteal _ 
com on with company copper-cov 
the manufacture of wire. ares are sold in competition 
with products made of other ey wpe be ay cop 
vanized steel. upon its 
acquired over a years of 


and ’s position is based 
know manufact copper-covered 
Patents. and upon its development of that art rather than upon 


imtoo. Pa., 


oat is securities as of Dec. 31, 1938, 


adjusted to give Feb 
1939, and the issue and sale by the company of 40, cumulative 
convertible stock, 5 ies, offered by this $ 
Seaaieibenaee Saiihie sactesak sped, 5% vrics (par $80) 222 40 500 che, 
ser eee 
Common stock (par $5)......-.----.-------------------- 43.714 che 
statement of the company? 
of the company: wane 
Yi Dec. 31— 1938 
ge ae ssiagsh = BE nig ise Si $7,219,829 $0,308-541 $4,525,631 
et t ~-—-—<—- ee eo = , J , 
Net aie AB ABORT ES 619'853 648/144 503,690 
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preferred stock, 5% series, to $1,850,000 of 
, o , repay be in 


; A. oo: Becker & Co.. Inc., Graham, 
kopf, Coolidge & Oo.. Moore, Inc., 2,700 & Lynch, 3 {V.'149, p. 411. 


Crown Zellerbach Corp. (& Subs.)—Earnings— 
Consolidated Income Account, Years Ended April 30 
1939 1938 1937 
Se Mlowances ee unt, TEtUINS,. 15 339,601 $49,891,332 $48,675,203 
Cost of goods sold___------------.. 32,628,317 32,901,950 32,744,954 


Gross profit from sales._........- $15,711 284 $16, 969 382 $15.$ 268 
ting income 98,228 


TO shdtkamtivanncianccenestead 16,484,278 $17 610 $17,068,974 
, 6 4.278 Sif. 887 010 817,068 974 


Profit from operations_-..._..... $10,405,891 $11,855,261 $10, 508. g 008 











Other 

Divs. " trom Fi Fibreboard Products, Inc.. b468,930 2656 ,640 

Total income. .............-.-. 10,874 $21 $12,511,901 $10,749,073 
er expenses . 878 36.311 189,606 ,690 


Ras crdnissinengs once dnoniin tities adie in 3,232,391 O37 686 3,144 015 
Ine. on GR ROES TH PRBES IN PEIN tite ae 40010 "637.436 "604,261 





1,042,695 
$5,434,412 
a997,146 
$6,431,558 


th 
renee tte 988.412 


RG Spi ny Ag tai Sein $6,362,699 
Net equity in consol. earns. of Fibre- 
board Prdocust, Inc., and its subs. 


ee a<-=-, $6,362,690 
y port 
Mpocific Mills, Ltdee- nnn 42,739 61,909 48,685 


Profit before deduction of inc. taxes $6,319,960 $7,488,159 $6,382,872 
U. 8. and Canadian income taxes__.. ¢1,304,570 1,179,978 947 ,235 
U. 8. surtax on undistributed profits. = -...-.-. 96,767 341,235 


897,015 
$7,550,158 





$7 550,158 











Net lh dels chien esatehaibepeca a ath $5,015,390 $6,211,414 x$5,094,403 

Cash dividends paid 
Crown Zaller 
— henge i oth utils a asian 2,644,461 2,642,593 1,503,255 
a Commo at Willamette Pa + 4 OE: Go. Wai): 1,130,628 1,605.627 + +$=-.~..... 
rown 

Cont uiode. ptpeamcoe +. - dame: iPod kweeh 1,283,351 

x Surplus. by ae ot eee abs , March 25. 1937, $4,591,941; earned surplus 

since da ‘2 Cone er expenses net net of other income 

Unciuding $358.06 067 AR om Riad and net loss on disposition of 

talassets). z Dividends from Fibreboard ucts, Inc. (pro rata 


the 
$e $728.510.. b Dividends from 
m preferred stock onl y, exceed 
earnings fi oe tke year by $30,912). 
$148,748 for prior years 


Consolidated Balance Shevt April 30 


Products, Inc. 
ed the pro rata of consolidated 
ec Includes additional provision 





Assets— 939 1938 
Paras hevbekebe ui tings shank emameeté $3,748,158 $3,297,059 
Notes & acc’ts rec., less prov. for losses. ....... 7 339,904 7,125,441 
Divs. rec. from Fibreboard Products, Inc---.--.. 117,232 ° 
DOD. . kas vokbbeachennabnarhocusecve 11,807,662 12,777,933 
Investm’ts and receivables, other than current.._ 66,642,953 ,057 ,073 
Land and timberlands, including pulp leases and 
ulp timber cutting rights, less depletion.... 23,514,610 23,732,348 
f. Builain ° atl and equipment Got -. 40,693,439 42,189,390 
es, wa power lease (less .- 
amortization), water rights, patents, &c.... 7,566,323 7 647 017 
Deferred to operations............__- 740,386 606,680 
Ee SE tie dibe woceckbunnlliedgud $102,170,668 $104,550,172 
Liabilities— 
ROSTER BATONS. onc eo ocecitatiinn>conntio 62,491,563 $2,453,428 
Accrued payroll ee and other expenses _-. 833, 1,915 
Accounts ounts payable, offi del hal cee dhine daa! i?" Seed 132,091 
Provision 8. and ‘Canadian income taxes... 1,393,089 1,449,335 
Provision for other taxes...................- 564,641 493,979 
Notes and loans payable prior to April 30_.---- 959 3,538,586 
EOE OEE, GEE... nn cecenand endatilimemimmmitdn 16,8 18,633, 


Capital stock of Pacific Mills, Ltd........--.- 
$5 cum. (conv.) stock 





in 1938 by 529,655 (550 bo4 in 1938) Dor a 
. ’ ’ no-) , 

a $100 iiqui ue. a As adjusted. B'includes invest- 

ment in Fibre , Inc., at cost amounting to ,186,132. 

The investment in Fi ucts, Inc., is aes B 

of the $7 pref. stock, 44.1% of the class A common nad 50% She eae 

common. After pro the equity of prior 

Dene a nas wate, & lew See ee eee Yon’ value of the 87 preferred 
The pro of appiicabie 39.7% 

ho of the erred stock is $5.707,047 —V- 148, 1166. 


Cumberland County Power & Light Co.—Zarnings— ~ 











Period End. June 30— 1939 ne eis 1939—12 err 
revenules..... ’ ’ ’ 

mthines ,656 187 425 ee Des 3670 558 

State & m = vi 32,233 31,265 380, 368,736 

& ¢azes........ 3,909 3,951 46,552 40,602 

Fed. taxes (incl. inc. tax) 20,014 20 A29 310.915 306 568 

Net o income... . 109,721 $100 465 $1,354,200 $1,245,109 

Se a Dri'A94 "87,495 59.102 

Gross income. ....... $117,954 $98,951 $1 “4h $1,304,211 

Other interest (net)..— 321%. aed ee 75 Oris ai9 

Other ded Sreewras 16,575 12,398 183,445 174,008 

nile Gitte atti $68 331 sees oe6 51,361 

Pro 29,164 #0 164 349,970 oreh oes 





” 6 Months Ended June 30— joss 

toe ED RS Ee See SSR Ferst'zzs a1 782 
Net earnings on common stock....... onneen - $683,799 y 

sam ney Dor share on Sommon seock--2-a-777- a "Tee 
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Curtiss-Wright Corp.—Propeller Plant to Be Expanded 
I papper, 4 


o_ tmmatione axpension. of t and 
on of the co corporation 


o 100 000 eee fon tate Geae announced by 
x go . ne oan will 
its present plant, a e pany 


conta ie newly enlarged 
n 
 Srapdmtoes 


50%, 
if 


operation, according All will be in operation 
by Sept. 15 this year, the date scheduled for completion of the expansion 


Propiginalke a part of the Curtiss Aeroplane Division at Buffalo, N. Y., 
where re propeller pro production py mr 20,000 squ ghee the Curtiss Pro- 

was organized A ne. i 11988, a8 fle ne unit of the 
focllition 4 Gitee we. Fee uablah —ae a 


Since the Seaeeicetione of operations in the Clifton ip faoters: the total 

pene bo oyees yt near ay quadru ~~ “e a result the new 

will increase oymen a skilled machine 
operators.—V. 148, p. 685. Se e 

Denver & Rio Grande Western RR.—Trustees’ Equip- 

ment Trust Certificates— 

The Interstate Commerce Commission on July 14 authorized jhe com- 

bate to assume gidlastion am and a res of not a om 
sees by the P 


. . Gives aC & Granting Annuities trustee, M4 
Insurances on 
Sia at 101.6789% Of par and accrued dividends Ay connection with the 
procurement “ bi ty, equipment. 
pe 
cates were 0 e 
alternative amounts of $1,290,000, $1, oer $1,045.0 Bob, and lin a vaddi- 


tion individual uests ay bids were Bon A RS 

six bids were ved, t hest bid, 101 ¢ 789% of par tat noeees eoaread ae 
dends on the basis of $1990. , Was made Bosworth, Chanute, jLoush- 
New r York. N x5 7 an potty meg - v4 ~ = 


been accepted. basis 
‘we proceeds to the railroad wrustene ‘will be a the avetage 
2. a5 % po Fed Pp. 258. 
Detroit Edison Co. (& a es 











12 Months Ended June 30— 939 1938 
Gross earnings from utility operations......_...- $57, ba 056 $56,241,080 
eer. CP ae ee 42,162,157 42:787.332 

Income from utilit erations o'Gl> wonsih caabniine 15,495,899 $13,453,747 
Other miscellaneous income______._._...-..---. 5 16,798 $ 13,030 

Gross 6 TRACTOR cis. ict, dewadains <d date $15,512,697 $13 466,777 
Insavent on Panton and aabidded alle mn 5,859,714 5,750,490 
Interest charged to construction. _.__......._._-. Cr308.920 * ...... 
Amortization of debt discount and expense-_-_-_-.-. 267 ,182 271,352 

TROP TROUEEGiinli wo canniiin ds cncapininintinindh ith $9,589,731 - 444,935 

x Including all operating and maintenance charges, current appropria- 

and accruals for all taxes ee 148, 


tions to depreciation or retirement reserve 
Pp. 3685. 


Dome Mines, Ltd.—Zarnings— 








wld, inet SNP ing so'Gl aon salons ss Shh 
Other income.__-.____- 4,180 160.332 182.995 83908 
Total income........ :749 $3,800,860 F 
Oper. and eral cost... $3758 750 50 1,322,633 $7933 433, 308 $3,556 358 
Estimated on and 
United States taxes__ 385,964 358,760 355,608 351,734 
Outside exploration ex 
DG ahd w a lebanon 32,825 5,410 1,797 11,833 
Net income......... $2,004,820 $2,114,057 $2,152,779 $1,952,468 


Note—In the above es no allowance is made for depreciation or 
depletion.—V. 148, p ° es. 


(E. I.) du Pont de Nemours & Co. (& Subs.)—Zarnings 
Period End. June 30— 1939—83 Mos.—1938 1939—6 Mos.—1938 


x Sales and other operat- 
ing revenues... _.... $69,743,731 $53,297,770 $136,385 ,469 $105392,155 
so! 














Cost of ld and 
operating charges.... 39,782,695 33,493,977 78,594,487 66,281,623 
Se , general and ad- 
tive expenses. 9,758,951 7,880,356 19,063,044 15,766,350 
Prov. for deprec. and 
obsolescence.......-- 4,724,524 4,488,218 9,445,660 8,797,299 
Inc. from operations. .$15,477,561 $7,435,219 $29,282,278 $14,546,883 
Income from marketabl 
~ SUS, agree 31,151 75,078 68,440 182,386 
—— from invest. in 
co lied com 
not wholly owned... 174,695 174,605 239,695 239,60 
Inc. from miscel. invest. 726.258 153 "736 «1,078,272 974.7. 
Profit on secur. (net)--- 24,681 5,959 49.225 . 226/348 
™in Gen Motors Corp. 7,500,000 2,426,593 15,000,000 4,873,976 
i. $23,934,346 $10,980,190 $45,717,910 $21,043,980 
bo a heed 3 : ‘ nding 13,187 13,187 26,375 26,375 
Pry onng Tod. taxes on» 125,000 1,090,000 5,820,000 2,080,000 
Net income......--- 20,796,159 $9,877,003 $39,871,535 $18,987, 
Die eben stock. 1 '639;307 | °1'639°397 » 3.278.793 3278, 
’ ~ + Sood ya 562,500 562,500 1,125,000 1,125,000 
Balance lic. to com. 
och stock tyes © $18,504,262 $7,675,106 $35,467,742 $14,533,812 
yan a ont oe 19,134,962 7,804,743 36,244,421 15,071,814 
z Shares of 


com. 
tetanding.......--. 11 056 37) 
= share pose 


11,046 059 8s 10g Os 








vided fits i f ~— hy not wholly 
o fosa. eo earned on common stock. 5 x. shares held in 
2 Statement of Consolidated Surplus June 30 
1939 
t ating Of FOR. ccvccdwnctéoocs 
Re ee ee 9298 T1630 $44 278.497 
a Adjustment result — revaluation of 6,500,000 ‘ 000 
Meare ok cost and the value placed on one 
common stock awarded under bonus pian. GS... tankea 
See ee a 
Common stock (1939, $2.50; 1938, $1)...... 
Surplus at June 30... eee ~-$271,000,210 $254,258,113 


In accordance with Dast custom, the amount at which du Point 
— in etors Corp. is 
the books of the company in March, 1 to $1 


com- 
was 
000 














March, 1939 to $197,000,000 ($19.70 a share), 
91905 2 = age By RM gy the equity indicated the consolidated 
of General Motors Corp. at Dec. 31, 1 7, and Dec. 31, 


balance chee < 
Sr eee Consolidated Balance Sheet June 30 
[Including Wholly-Owned Subsidiary Companies] 











Cape | 1939 1938 1939 1938 
Assets— $s s Land ities— s 
Plant & props. . 362,129,166 362,204,070 Bonds of sub.co 1,055,000 1,055,000 
Patents, good- Deben. stock - . .109,294,800 yy 
will, &e.....- 30,050,389 29,974,966 | e $4.50 cum. pret 50,000,000 50,000 ,000 
GOs npcctiancs 112,990,232 74,709,853} c Com. stock._.221,315,240 aor 
Notes and acets Accs. —_ 4,611,350 3,703,523 
receivable y.. 22,786,828 17,459,625] Oblig. to trustee 
ee under pension 
bsindey 13,062,396 29,719,120 oom ------+- 23,809,710 22,600,760 
Bebe 627 57,652, v8. payable on 
Iaventorina accts.rec., pe wea deb. stock... 1,639,397 1,639,422 
advances, &c. 3,138,589 3,698,587) Div. pay. on pf. 500 562,500 
a Gen. Motors Accrued liabiis. 16,814,502 14,608,788 
Corp. com. stk197,000,000 190,500,000 | Mise. accts. pay., 
Misc. investm’ts 40,798,297 40,317,482] advances, de. 4,989,256 7,891,006 
Com. stk. of the Prov. for — 
co. acquired.. 1,321,550 1,716,950 to empis. 
Def. “debit items 1,159,022 1,433,998 wait? bouts plans 4,528,561 3,277,409 
pensions, and 
contings - - -.. 6,801,666 8,089,996 
Reserve for de- 
preciation, &c116,652,242 111,091,028 
Surplus. ...... 4271,000,210 254,258,113 
TEM onescse - 833,074,434 809,387,585! Total....--- 833,074,434 809,387,585 
9 Generel Meters Corp. common stock, 10,000,000 shetee anyeied at 
‘a share in 1939, $19.05 in 1938. b Quoted market value June 30, 
$19.7 1,056) by 11 ‘065, 762" shs. 


sa B ais. 148 Lg (1938, $29,97 . Represented 
d E. I. du Pont de Nemours & Co.'s uity in us 
of con rs ‘wholl meet nis(tion 


curren reserve accounts 
discounts ee $2, * 434 Piste and $1, 989,459 Wy —V. 148, p. 3061. 


“Dallas Power & Light Co.—<Stock Offered—Union Se- 
curities Corp. on July 19 offered a block of approximately 
7,000 shares of 6% pref. stock at 11534. The offering does 
not represent new financing.—V. 148, p. 3842. 


Eastern Massachusetts Street Ry.— To Operate Buses— 
The on Public Utilities Commission has approved the appli 
cation of this company 10 operate buses from. Fal River and Taunton 
Fess Gquese a. (a yy EE Ry — hg 
the acoay of first having it approved by the Boston City Council.— 
Vv. 149, p.1 


 Ebasco Services, Inc.—Weekly Input— 
For the weeks ended aan 13, 1939 the Kilowatt, hour system input of the 
operasing which are subsidiaries of American Power & Light 
Blectric & Light Corp. a and National Power & Light Co., as 
conlsersd with corresponding week during 1938, was as follows: 


faries of— 1989 1938 
Operating Subsidtartes Of 193 1314,000 108.680, 


a 
14,634,000 is 5 


Amer. Power & 
Blectric C Garp. 85'262,000 -54:969:000 10°203,000 
ower & fie Mt Gon 79:665,000 78:405.000 1:260'000 1.6 


—. 149, p. 411. 


Educational Pictures, Inc.—To Refinance— 
Aare been made that Educational Pictures and 
Inc., have retained the firm of Felt & Co.. 52 


Grand N onal Piet 
Wall St. oNew York MOY , to provide for a plan of readjustment of the 


structures of these com 


ucational Pictures, Inc., owns a amount of the ‘erred 
stock and approximately of the common stock of Grand National 
Inc. to W. Hammons, President of both 
Grand National, is not only @ producing company, but owns and 
operates complete nee of motion picture 
States and Canada. 
ig hey stated that Felt & Mog have lan of r 
ment which it is expected will enable the ducational-Orand N 
companies to o a sufficient number of pict and the de meg work- 


capital Co any a more favorable LS y~ i ope oO 
cult is understood that the new funds +o be provided for under the Felt & 

Co. plan, WE be foe bons Eide nd werden cagieal, and will aggregate 
Boo ieational onal Pictures, Inc., the 
meeting held July 14 ‘authorized the officers * and < 
DeOE of Felt & Co., the latter ha yoy juthorized 
Voted to approve the Pian fund to be mad Bo Page 7 

10 are wheoting was followed by & Of stockholders of Grand National 
Pictures, Inc., Who added their approval of both the RFO loan and the 
Felt plan. 

uthorized the com directors to 

The stockholders also. s ee gerne. 


bey mica at a 
to accept: the 


me ne Necessary modifications of 
of the proposed R 1 
ons stated that ‘“‘the management is now giving active con- 
sideration to obtaining s number of pictures oenh Se 


Grand N 
to Independent, produces sor 


Exchange Buffet p< eae tom: so 














‘ears End. . 30— 1939 937 A 
yarn anaemia s2'518,282 $2'693,204 $2,578. 952 $2/802 
Gross profits. ....----..- 77,785 116,036 6.716 140.756 
Depreciation. .......-.- 116,159 112,546 102 *425 103,313 
jnterest----------"---  BRRALTGS «= 802800152321 
Net 1 ape ed $83 ,262 $37 655 $14,990 prof$22,.776 
Shares ca stock ou 
standing amieie 244 244 244 
Earnings per ae tm pee 246 il wae Nae 09 
a Including $5,835 in respect of prior years. 
Comparative Balance Sheet April 30 
Assets— 1939 1938 TAabtlities— 1939 1938 
Goodwill & lease- a Capital stock... $855,939 $855,939 
ee eo $1 $1) Accounts payable  -_ prasy'r 
Equip. & fixtures. 620,530 724,151] accrued payrolls, t 
Mortgage bonds. . 14,000 26,000} taxes, &e...... 124,421 140,028 
Se BRT ES 33,830 40,275| Capital surplus... 207,790 207.789 
Atots. ene. 1,889 1,819] Deficit. ......-.. 135,907 52,645 
escrow........ 23,507 31,692 
oe ee 341,308 305,445 
Deferred charges... 17,177 21,728 
Betthssocveced $1,052,242 $1,151,111° Total......... $1,052,242 $1,151,111 


a Represented by 244,554 no par shares.—V. 148, p. 1168. 
Erie RR.—Interest;RateJof 444% on N. Y. & Erie Issue 


Recommen 
Master William L. od ap inboont Tate Sf 2 rt filed in the Federal 
1988, so Ne ct ema erate ot New Yor ork & 
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July 22, 1939 


The Chane Nations) soosnsly Shed a. aim so Payment of 6% interest 


on bonds and coupons which ma Sao 5. ie , after maturities had 
been three saieten’ cies Pal amount of 
bonds ou in hands of the Dublle totals $4,616,000, a i ees 
report, Special West, concluded the interest rate on the bonds 
should be 44% and that no interest was allowable on overdue coupons 
since there Was no evidence that any coupons had been detached from bonds 
and separately 
Trustees Seek Authority to p to Pay Certa Certain ne Aly arent gm 

The Commission left to Col nm, Chairman, the selection 
of the date and place for the next meeti frien will bein the fal. 
and various 


bly ewig Bad to pa ersipenens trust 7 ek age pow due ay a ie 
WV obligations e trustees in four ons 
lied oy Federal Court 


Suvaaen 
he first perition a asks authority to poy, to the RFC, equipment trust 
ee a. of $503 ,000 mature 1939, also dividends amount- 
ing to $206,480. Under t this lose of $1 STs ,000 in equipment trust certi- 
ficates, $2,949,000 has been paid and $10 24.000 remains unpaid. 

Another petition oe permission to pay interest of $84,900 which fell due 
July 1, Py as rental under lease from New York Lake Erie & Western 

Improvement Co.—V. 149, p. 260.4 as 


Fairchild Aviation Corp.—Larger D Dividend—_ 


ave declared a of canta per hare the common 
stock, ae *70 to holders of record Jul A dividend of 15 cents 
was don Dec , last, ‘and an initial dividend of 15 cents was paid d on 
Aug. 10, 1988.—V. 148, p. 3686. 


“Fall River Gas Works Co.—Earnings— 
































° te pe June 30— 1G Gor 7 10 ase Mos.—1938 
pera revenues___.- J d 9 $888,805 
Gross inc. after retirem’ 

seprenie. Gbo em cbook 14,118 10,776 128,038 115,197 
Net income.__........ 13,409 9,872 116,922 102,309 
—vV. arte >. 107. 

Finance Co. of America at Baltimore.—Zarnings— 

6 Months Ended June 30— 1939 1938 
Gross income, less reserve for losses............. $239,729 $283,195 
ORGIES CEDONED sown ccccconnmrrggnccedccccee 92,740 93,381 

cewwwen ec ecccwwerescocesocececcensace 36,431 53,906 
a> 60 seen autem tmannaaieap ena dnsdnemen mains eadienabas es tte ad tn de $110,558 135,409 
Profit SOIO Cl SOG  camnatepemessciodones§ §  aedae . erty 

Net income before Federal and State taxes _- ~~. $110,558 $138,590 
Provision for Federal and State income taxes --.-- 21,666 25,928 

itt B6ED . ceed uncinncensneneaneenebameece $88,892 112,66 
Preferred and common dividends. ~............- 47 ,530 4 48.580 

Added to encpins, psinnee edie cinina daniitair'(p Ghia twindnapttlaten ares 1,362 2 
Surplus, earned and capital, Jan. 1-.---....-.-. 115 need 
Surplus adjustments (net)..........--...---.-- Drl5,165 Dri3,813 

Surplus, earned and capital, June 30-...-...-- $908,311 $910,480 

Comparative Balance Sheet June 30 

Assets— 1939 1938 
Gtd. accts., notes Liabiltties— 1939 1938 

& trade accepts $3,871,685 $4,584,873 | Short-term notes__$1,699,500 $2,652,500 
Guar. indus. liens.a1,259,114 1,411,769) Acerd.int., 5 & 10- 

year notes oe ian 12,547 12,813 

Total ........b$5,130,799 $5,996,642; Fed’l & State taxes 
Less contingent re- accrd. & payable 47,725 43,182 

serve due cus- Sundry accts. pay. 25,370 21,542 

tomers... ....<. 1,424,189 1,453,522] Pref. stock called 

redemption - ... SRS «-) wetitin 

Net cash inv’ted $3,706,609 $4,543,120| Accrued pref. stk. 

Cash in banks.... 884,509 1,083,114] div. & premium. PS) eee 
First mtge. bonds : debt..... 941,000 961,000 

(par $97,150)... ©38,860 14,273} Reserves......... 228,317 242,203 
Sundry accts rec’le 84,859 32,454] 7% preferred stoc 
Due from officers & TTC iedenh> .deenbe 282,025 

employes (sec’d) 17,341 19,993/544% pref. stock 
rus. equip. and ($5 par) ....... e200,000s_ _. Le 

life insurance _ dl 1]}Common stock... 625,000 
Unamort. & prepd. @ Surplus. ....... 908,311 910,480 

disct. & insur... 41,877 57,792 

eetcccancaed $4,774,055 $5,750,746! Total......... $4,774,055 $5,750,746 

a Includes $13,048 secyred, not . .b Includes $437. hwy of re- 

a low fair yalue is in excess of or nee 


ceivables due after 12 months. c 
value. d Furniture and equipment cost $37 .235; 
life insurance is 513 As). TAS of Jul 10, n. F Represented by 75,000 
c . ll us, . 
$537 900; 1938, $481,597.—V. 148, p. 3631. . pete 
First New En land Cos thi -—New Treasurer, &c.— 
ansunons 6 Karl A. 


C. Shelby Carter is corporation, a 
H . Vice President of , his -b. also to 
the, pos® of and a os the board wie - directors.—V. 148, 
Fiscal Fund, Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1939 
record 











Income, cash dividends of record.........................-. $46 
inches: aco crenannes tds 249) nie etna miampitsiod-arAinedktadetame eee Sor 
Net income before losses on sales of underlying securities... $38,400 
x Balance Sheet June 30, 1939 
“Assis— 
Cash in custodian bank_..... custodian com pensat’n 
Investments at average costs. 2,485,113 and fees payable_......... $1,580 
Dividends receivable........ " capital stock 
State franchise taxes... 237 
Capital stock............... 71, 
surplus............. 2,601,168 
Earned surplus (deficit) ..__.. 171, 
_ Renee ret oe | ay ERMINE orem $2,502,795 
—V. 148, p. 3063. 
Florida Portland Cement Co. PP py egy Digidend 
tions on the 7% “- => to holders | 
accumula 31. Di sig, prot. stock pay Bis Aug 15 1938. -¥- 148, 


P. 
Fort Doc Dodge, Des Moines & Southern RR.—Commitice 


Franklin Fire oc Co.—Erztra 


Pe declared an extra a of 10 cents shane in 260- 
einbamte Were 1 yt —V.1 47 . 








Volume 149 
Fonda Johnstown & Gloversville RR.—Zarnings— 




















Period End. June 30— “Sr Tea $90.808 oS Mat 
Ry. oper. expenses... : ‘ 97,994 +33 672 
Netrev. from ry. oper ,084 ,016 »551 
tax accruals... _ $3956 ett $4878 38383 
Ry . income__.. 55 * é 18,832 
ieee = 6 CU “TiS OS m1 097 
Net ry. oper. income- 1,991 929 
ice Diiees SR 42-586 510 
Total income___._... $966 511 «$14,410 
Misc. deduct. from inc_. 2,881 =85 700 #16382 9,346 
Inc. avail. for fixed z ; . .756 
ent terfeseed vas “1 5a) “Shae Ee 
ons ..... . , , 
Other deductions..__.- 493 492 2,956 2,957 
Loss after 14,671 24 ,097 104,358 
+ gg tay me > $24,305 $43 : 
structures & P.)-- 2,695 2,208 16,175 13,235 


x Indicates loss.—V. 148, p. 3687. 
Fundamental Investors, Inc. (Del.)—Earnings— 














6 Mos. End. June 30— 1939 1938 1937 1936 
Income—Dividends- . -- 132,638 120,138 148,098 $54,368 
Interest ............ $ 1,025 ase $ 3,038 
Total income__...._- $133 ,663 $120,138 $149,023 $87 405 
Expenses... -........- 35.375 34,977 45.136 32,325 
Net profit for period. $98,288 $85,161 $103,888 $25,080 
z Includes $2,738 for ities received as distributions on investments 
= $2. bp 
Ni io en mae han mee investments for the six months ended 
June 30, 1939 determined on the basis of costs and 
credited directly to earned surplus account amounted to $4,117. 
ee June 30 
Assets— 1939 TAabiltties— 1939 1938 
se 5 on Accounts payable. $749 $75,830 
with custodian. $255,640 $1,060,997! Accrued 
Securities owned... 7,751,150 8,199,998] ment fee....... 3,323 4,000 
Divs. receivable... 136,694 26,188] Amt. pay. for cap. 
Subscrip’ns to cap- stock repurch.. 34,345 #....-.- 
ftelstock......  ....-- 215,796] Reserve for taxes. 1% 926 17,837 
Scrip redemp. fund 3,058 3,436 | Unredeemed scrip. 3,058 3, 
Deferred charges... 159 312] Capital stock..... zl 156,704 y1,156,144 
Paid-in surplus--_.10, 726, 321 10,700,918 
Unrealized net de- 
preciation over 
cost of invest. _.Dr2946734 Dr2459,085 
Earned surplus. . 58, 111,393 
Treasury stock. __Dr1002, 521 Dri03,746 
Te cisadted $8,046,701 $9,506,727' Total_....---- $8,046,701 $9,506,727 





x Includes accounts receivable. y Par $3. z Par $2.—V. 148, Dp. 3687, 


Galveston Electric Co.—Earnings— 
1939-13 | Mos .—1938 














Period End. June 30— 1939—Month—-1938 
Operating revenues ---__- 27, $28 ,922 $319,617 
SD cone cetialiieash ok aise 15,264 15,486 #730. O87 978 
ON ng 2,816 2,508 $3.08 ‘7 813 
Retirement accruals---- 2,266 333 19 -45° 
BE. dabtisnnccccnn 3,401 3,307 42, 35 33,721 
Net oper. revenues -__-_ $3 956 .227 $44,383 9,872 
Non-oper. income (met). -—..... $3365 eer car 219 
Vent (gtr we eee $3,956 $8,596 $44,383 $59,091 
Int. on equip. notes... 424 447 5,727 4,631 
Net income-.._.....-. $3 532 $8,149 $38 656 $54,460 
—V. 148, p. 3846. 
Gardner-Denver Co.—Earnings— 
6 Mos. End. June30— 1939 1938 1937 1936 
Net profit after prov. for 
Federal taxes____._-- $449,522 $124,181 x$699,.873 x$510,681 
stock requirements 56,936 57,348 59,776 52,863 
Net profit forcom.stk. $392,587 $66,833 $640,097 $457,818 
Shares common stock - - 563.286 say ot 557.522 179,668 
Earnings per share__--- $0.70 $1.15 


x Includes provision for surtax on undistributed profits for 1936, phony as 
estimated, for 1937. —— "148. p. 2742. 


General aaa Co JOR TR 


———-13 Weeks— 26 Weeks -———— 
P. 1, 1639 June 25, of J ds Be June 25,°38 
x 5 et lasoaes WR anny 1,096 $538, $861,661 
et gn oy % on 1 @ 2586, - 
697 stock... - $0.23 $0.23 ye $0.32 


x After ps scone y depreciation, Federal taxes, &c., but before surtax on 
buted profits. —V. 148, p. 2426. 


Siameeoel Bottlers, Inc.—Sales— 

. Which owns By Rt I months this ¥e prerny BY y Fy yd 
258,011, a gain of 94% over wales of 132, 132,405 in con $g8 “Companc's 
owen an ta teleeen a bout’ L 0G. over the same’ period ETN Sa 
— a gain of about ce —V. 149, p. 412.! } > ia 


“aera! Bronze Corp., Long Island City, N. Y.— 


Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2897. 


General Electric Co.—Farnings— 
No dates billed “”* 29S 5 46 09 212 $130910 638 $171076 645 $119299 S88 
Less "“Cost of sales billed 
oper., a. 
a charges, 
prov. ee “133. 937.646 121,536,908 149.656,.948 107,025,555 


Net inc - from sales -$12, 361,566 $9,373,730 $21,419,697 $12,247,833 


Other inc., less int. 
and sundry charges... 4,008,626 3,803,226 4,873,907 4,344,491 


Ptofit avail. for divs_._$16,370,192 $13,176,956 $26,293,604 $16,592,324 
No. of shares of common 
stock outstanding.... 28,845. oT 28,845,927 38.045,537 58. 005.997 
$0.5 $0.46 $0.9 


Earned per share 
Outage Secaves Getie se See PIED cg OEY ATES. 
period last year, an 


071.648, compared wi th $128.223,828 for the sane 
increase of 32% 

Earnings available for distribution yoy = Ryne Profit Shestng 

ee made early in August to about 60.000 ¢ A are cheb to pare to 
em 

yment of 8, 000: boo tor G General partic 

Adjustment, makes a total ot 

ngs of ret for the first six months 


This pa 
fest 1,215,000 for Cost of Livi 
$1,953 ed to earni 
8 tet was equiv to m+ a 7 A 4% of the payroll for employees 














oligith e to receive such payments.—V. 149 
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Generel Foods Corp. (& Subs.)—Earnings— 
wee End. June ny 1939—3 Mos.—1938 1939—6 Mos.—1938 


t after all 
~-~=~------ $5-061.0 «$2.8 74,584 ae 5 73 
440 "5 in 95:35 7” 5, or Kid 


sow 4.00 


figures represent net after 
cumulative preferred _st« stock issued Moyo 9, 938. ony. 48,pD 


General Moters C ~—Cheorolet Sales— 
Retail sal by Otarrolet et dealers 
10 pnd ES of July bt by 18 sis gain units, WF E. Holler, General Sales . 
fon July 17~ hi Tale of 41. Shor ur the same said, 40,106 units 

aq ales of used cara in the eame period: Mr. Holler said, is a gain of 


14Ah. 

Combined new and used car sales for the 10-day period were 58,604, 
“more than 10,000 units ahead of those for the fire Jul od in | 1938, the 
figures indicate.—V. 149, p. 413. siete 


General Shareholdings Corp.—Earnings— 
(Formerly Electric Shareholdings Corp.) 
Statement of Income for the Period Jan. 1 to June 30, 1939 











Buseene—Tee... . ioe ie ow Sac ue Ree’ 164 
Cash dividends L cccddidn adds cockbbudtie bau cdsbuadtswods ateacs 
a I Sa i i :797 
GRUB as 0 od hu bose Ube dbs co dctosounnssd sabe 4 7 | 
SME GROG GIEs cnnccd acunetidinabavalleaitinocdandaitamee %: 50 
GUNG CAN 6 is bin a Ud a distin de se dbddbWen ceed id 
Refund of prior year’s taxes... 2... oe ee ne eee ee eee eee Crb 
BG TORR iin onncecvdibuichonondid din onde Gbbkeiiiiibe cinudl $252 
ProGarred Gividends <ccsiwss «pseu conocer ds acpmewementt« amen rte tT 
= eaindes of cote revsived. an rocaivehio Grams. Mp sensewe specifi’. 
wheth yable earnings or » amounts expressly 
stated to be distributions. In an sense, therefore, the 
amount shown is not in whole to be considered true income, 
Balance Sheet June 30 
. 1939 1938 1939 1938 
Assets— $ $ TAabilities— 3 3 
a Investments... .20,443,966 22,877,207 | Accts. payable and 
S ininiieie ktndal ,048,436 359,83 accrued Sacked 34,923 
Dividends and Notes payable 
vable_..... 135,782 204,032 , secured. 3,775.000 3,608,000 
Rec. from sec. sold 1060 ...... Divs. payable, &c_ Ta. ‘aniline 
dep Prov. for Federal 
lta ca 7,501 Pe srchi gig taxes...} 275,999 26,392 
Res've for conting. 216,000 
stock. 2,268,750 9,222,000 
c¢ Common stock... 1,602,397 1,602,440 
Capital Surpies.. 1B 444,562 8,606. 418 
Earned surplus._...d 1,737, 464 124,905 
ws akeane 21,636,745 23,441,077 Petthnan <acoct 21,636,745 23,441,077 





othe value June e. 1939, was ine UEP: 762.9 900, 0 ere iO wae $15,677 971 
c Shares of $1 par a" d W Deficinny 148. 148". p. 3065. 
General Shoe Corp.— Admitted to Trading— 
The common as admitted to to weaning on the York Stock Ex- 
admit naive Tas Jul ata yp And the 629,388 ($1 par 
a to ma dy mF 


yg Bey Co. for the Semmens ¢ 
atest earnings report April cov 
quarter and the first Ceerter + BLE pay 7% Shafi 080 
and $7,540,113 and net profit of 356 and $570,777 respect 7a 
the foregoing representing record high figures for the corporation.—V. 148 
Genesee Valley Gas Co., Inc.—Plan of Reorganization 


Confirmed— 
The U. 8. District Court for the Southern District of New York, now has 


provisions are bi 
creditors and stockholders.—V.. r 149, D. 261: 
“Georgia & Florida RR.— a a 
ince fet fool, | — Week Ended July 7— =a err Tul i 
‘ 


1939 
perating revenues (est.) 378350 $17-350 7365 P sbi4,702 S02 
Do ay 149, p. | Sey iS? ie i 


geen 
German Credit” & Investment ans Pay 40- 


oo 








The directors have declared a Gviest of 40 cents per certificate on the 
25% allotment certificates payaite A 
pees va | A988: “8 conte aaa paid < i, 4. 
cents 
on tft 7; 40 cents was paid. on Aa 


T 

made since Aug. 1, 193! 1, 1931.—V. i 5148. D p. 582. 

Grand National | Pictures, Inc.—To Refinance— 
See Educational Pictures, Inc above. 


‘Green! nfield Tap & Die Corp.—Resumes Pref. ref. Dividend — 


eclared vidend share on the $6 preferred stock 
a Sips. This will be the first dividend 
quarterly dividend of f $1.50 per 


26, 11988; om and one of 25 cents per 
tter was the first 





payable sul Suly'28 vo, + holders = wecase Jul 


Dae cine Daibated: a 148, D. 3 


Hamburg Electric Co.—Debenture Offer Further E. 
Bank Manhattan agen 
haa further extended ntil Sept. og anal some. ee Ew Se 
Dentures. Tass August aoe company ottue offered payment - 1 oome 
exchange par r new bearing 
$4 Sygig che Konverionelaeo it cash transl 
interest at 2% ora Meh ya Aas 


wae fp. ee 
Haverhill Gas as Light Co.—Earnings— 
Period End. June 30— 1939-—Month— 1938 1939—12 Mos.— 938 


de- 

















the os $46, 971 $552 ,992 $570,947 

aa Shae gies 27271 7703 360.788 368.712 
Maintenance---------- 078 ggg page ate 

Net oper. revenues __ $9,474 $8,078 $77,083 $83,923 
Non-oper. income (met). -..... 1 69 76 

= pr ae $9,474 $8,079 $77,152 $83, 

ale co ae 2'917 2'917 35/000 38.000 

G income._.....- $6,557 $5,1 $42,152 8,999 
Interest chats... 41 133 tore | 5959 

Net income. .......-. $6,516 $5,025 $41,073 $46,868 
—V. 148, p. 3848. 

Haytian Corp. of America—Plan Approved— 
sjienauneats out pian dated June 28, 1839.8 Sieable unit feel feasible and ‘‘in 

we] as iad 

— best interests of creditors."’ 


nder the plan, holders of $2.964 in 
po — ft, FB 31,1 . be 
given for each $1,000 face amount held $333.33 face amount in new con- 
vertible 4% bonds due in 1954; $666.67 in new 50-year income 
and 33 11-32 shares of new common stock.—V. 148, p. 3223. 
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Hecker Products Cor ap.— Acqut 


SEP ee ea 


Pa-Pi-A ew York, which has been taken over by the Hecker comt- 


F 


pany. who wil one of their divisions. 
L. E. , lerwas announced, will be President of Pa-Pi-A Corp., 
Givinion of the will be in full charge of all 


Hecker company, and him as sales will be F. A. 
op De Pa-Pi-A Corp. 
Lemmon, Treasurer; r 
PHandoiph Catlin, P. H. Hamilton naa T 
- 148, p. 


sleds Rubber Corp.—Larnings— 
Period End, June30— 1 Mos.—1938 Mos 
,480 $11,096 $81,053 
$0.23 $0.07 $0.48 

x After all charges, including de reciation and normal Federal income 
tax. b ag? — provision for possible surtax on undistributed profits.—V. 


te acticin & Son, Inc. (& Subs.)—EZarnings— 


the division 


ie 





6 Mos. End. June30— 1939 1938 1937 1936 
Inc. fromallsources.... $339,130 $189,347 $649,314 $645,995 
Depreciation Tee eae 45,592 39,123 36,900 60,000 

deductions. ..... 161,922 182,476 119,022 144,674 
Federal taxes. ........- ,021 «2,7 100,000 100,000 
Net profit.......... $106,595 1loss$34,952 3893 $341,321 


Note—A. Hollander & Son, Inc., give omm en OF % interest 
lander & Son, 8. A. Paris France. This Fee ewotit of $18 601 
for the six months ended May 31, 1939.—V. 48, p. 882. 


Home Insurance Co.—F£xztra Dividend— 


a are have declared an extra di 
dividend of 30 cents 
both payable 


. 1 to holders of record 17. 
See also V. 148, p. 2271. 
Houdaille-Hershey Corp. (& Subs.)—Zarnings— 


Period End. June 30— 1 /ifes. 3445.0 1939—6 Bieo— 1008 
x’Net profit.._.....--- 35 086 $764,010 $1 2-333 
Shares = eam © ot B stock... 785 ,056 785 

per share... _- 69 Nil 


x After taxes, depreciation, oe. ace $228. 
Houston Electric Co.—Farnings— 








Period End. June30— 1939—Month—1938 1939—12 Mos.—1938 

revenues... - $809,756 $759,860 $3,150,474 $2,956,663 
ee 386,815 364,008 1,518,907 1,456,091 
itn « adie ti 124,009 104,195 484,989 408 ,040 
Retirement accruals - - - - 80 437 82,734 339 544 326 400 
Wi cibhassbbdccoss 96 ,699 944 368,174 344,250 
7 Net oper. revenues... $121,795 $120,979 ,859 $421 ,882 
I on bonds... -- 42,859 5,603 175,248 188,134 
Other interest, &c_.-_--- 7,132 5,394 24,177 25,899 

Amort. of debt disct. & 
SN  rcpryndenee-aeamaae 1,194 1,640 5,728 7,190 
income-_......-- $70,609 $68 342 $233 ,707 $200 ,660 

—V. 148, p. 3848. 


Howe Sound Co.—£Farnings— 


femme Ete Gals Ce) Sine (Oz.) = per (Lb.) 

2d quarter.... 21,565 1,021,924 ,377,436 26,926 

lst quarter... 16,911 1 006.248 13111044 26,640,556 
Period End. a 939—3 Mos.—1938 1 

















Value <r snsteds oot Diiinws $2, 619,798 $2,697,990 $5,044,156 +338 ,857 

Operating costs.......- 1,757 1865 2:150,482 3,458,393 e251 ,620 
Operating income.... $861,933 $547,508 $1,585,763 $1,117,237 

Miscellaneous income... 7,506 6.166 etki ° 16, 

Total income. ....... $869,439 $553,674 $1,602,690 $1,133, 

‘ Saal didi heidi ans 221,438 130,376 441,311 215,728 

Net income_.......-. $648,001 $423,298 $1,161,379 $918,171 
Earns. per sh. on cap.stk. $1.37 $0.89 asd $i 
—V. 148, p. 2429. 

Hudson Motor Car Co.—Retail Sales— 
showed an tel ere ars Fp aA. ne 10ae, een Se oe eae —— 
er e re- 
corded so far this , according to H. ny a fe 
of the company. trend of sales continued thro’ the final week 
of June whlch showed a fa raplaante oat ume over te tne 
a 50 over 
Period of 1938.—V. 148, p. 3534. 
Hummel-Ross Fibre Corp.—Zarnings— 

6 Months Ended June 30— 1939 1938 
Sia tad ests kgsknndeetenvesegudinses $1,145,706 $1,183,167 
Costs, expenses and all charges. _...........-..-- 1,098,388 1,128,060 

Net income from operations.-..............-.- 7,318 107 
Other income, less deductions...............-.-. aa ft $53 558 

et earns. (before Fed. & State income taxes) - $48,470 $63 .765 
_¥ 147, p. 2867. 


Illinois Pipe Line Co.—Tentative Valuation— 

The Interstate Commerce Commission has placed a tentative final valua- 
$24,000,000 on the properties of this company which are owned and 
used for common carrier er purposes. The ‘ales dale was Dec. 31, 1934. 
Commission also also fixed a value of $24,650,603 for total owned properties 


of the com 

The Geren was ened eperties trunk pipelines in Illinois, Indiana, Ohio, 

Kentucky and Texas ne, Geerias lines in Illinois, Indiana, Kent 

on ane Wyoming and Montana which form 
Oil Go. system .—V. 130, p. 2976. 


aia Tobacco Co. of Canada, Ltd.—New President, 


t.-—— 
eB 8 only Vice-President of a: com y since Fe! 
ete ected President, # succeeding Gra y Miller’ who becomes 


yo orden (Subway) System of N. Y. City—Zarnings 


, 1932, 
n 








Period End. Apr.30— _1939—Month—1938 1939—10 Mos.—1938 
Operating revenues _____ $1,724,701 $1,593,423 $16. 095,328 $14,961,409 
Operating expenses _____ 1,238,206 1.211.635 "305.873 11,992:721 

Income from ry. oper. $486,494 81,788 789,455 968 ,688 
Non-oper. income. _____ 1,3 ” 1,256 ne 12,816 e: 9349 

Excess of revenues over 
_—vte> - $487,893 $383,044 $3,802,270 $2,978,037 


Institutional Securities, Ltd.—New Issues ered— 
Public wee is Ae made through Hare’s Ltd., ~ ome 
Seedy viation Group Shares and 400,000 
Stock & Bond "Group Shares, both new issues of Institu- 


tional Securities, Ltd. The initial offering price for Aviation 


The Commercial & Financial Chronicle 


ped 2 direstar ane 


July 22, 1939 


Group Shares is $12.50 and for Stock & Bond Group Shares 


$12.50. 
estments of Aviation Group Shares will be under the of 
a serene committee including’ the the following directors PTroutatione! 


Bin biennale ; W. Cohu, director of Northrop 

apaets, ng-; Ramen 5. Saas et of In ans. 998 See 
anagement, , . an Deusen 

Vice-President of Hare's Also associated 


Research & Management, ‘ 
with the management of Aviation Group Shares, in a consulting ca’ ° 
is La Motte T. Cohu, Chairman of the board of Nort Ly wy ~4 
member of executive committee 
estern Air, Inc.—V. 148, p. 3224. 


Indianapolis Water Co.—Zarnings— 
Earnings for the 12 Months Ended June 30, 1939 


Gaede SOV 6 66 a bw raked ewe nekth ph Getidgente+ontongpain $2,649,443 
yw maintenance & retirement or depreciation. ........- 813,768 
Deere BE BOGE CAs ok kn cv cccapumidoddcwccnccecannntme 594,946 
St Si | i nineties es Setiatbitahaeep- agen tn tinsel adidape anid thee apap tae doce mp ete Gas $1,240,730 
Interest We tna sshd ttthccnachiiinath é0 ompaindin tintin 483 ,94 
Cee CRE. ch cctahbaknbnsdgbbebainncnhneanmantn anda 124,767 


Balance available for dividends..................-.---..-- 
Balance Sheet June 30, 1939 





Assets— Liabilities— 

Fixed capital...........- ,856 ,538 | Capital stock—-Preferred__._. $1,054,900 
paimadiniahiiantin honda 1,017,783 | Capital stock—Common. ... 5,250,000 

Marketable securities. ....... ’ Funded indebtedness... -__.. 13,827.000 
Notes receivable. ....-...... ’ deposite_....... 
Accounts receivable... -..-.-.... ,986 | Other current liabilities... -. 41,031 
Materials and supplies. .-_.... 75,466 | Main extension deposits __-_._ 38,281 
Investmente—General _ .-... 21,420/ Accrued taxes..........-.-. 550,514 
Prepayments............-.- 3,337 | Accrued interest. .-.......- 16,629 
Special deposiis.........-.- 546 | Other accrued Liabilities __... 24,017 
Unamort. debt dise’t &exp.. 1,027 MINES « wasiviecdondccsns 1,873,581 
Undistributed debits.......- 316,155 | Corporate surplus. -.......- 1,737,911 

Total assets............- $24,508,136| Total liabilities.........- $24,508,136 
—V. 149, p. 110. 


Industrial Brownhoist Corp.—Earnings— 


Period End. June 30— 1939-—3 Mos.—1938 1939—6 Mos.—1938 
Profit from oper. 




















viding for deprec’n, 
terest, &c......--- . $58,726 $35,429 $73,675 $89,050 
Provision ‘for deprecia'n 
and idle plant expense 36,241 37 652 73,421 75,923 
Fret | avetebie for 
a $22,485 loss$2,223 $253 $13,126 
—v. pis. >. 2809. 
Insuranshares Certificates, Inc.—EZarnings— 
6 Mos. End, June 30— 1939 1938 1937 1936 
a on securities _ $99,138 $43,239 $95,929 9,992 
Sitti te aicthine shinies 11,231 9,357 9,564 11,848 
Tae paid and acerasd. ievdien 161 1,068 1,141 
Franch. & cap. stk, taxes z2,903 15 47 157 
Net income... .,...-- ,002 3,706 7§85.260 ¥$76.847 
Previous BR hid oon 674,708 94,271 67,135 5 org 34 
Total surplus_-_-_..... $759,711 $827 .977 $852,385 $839,103 
Divs. dor unit 66, 74,2 81,280 76, 
Portion of canceled treas- 
SF. MGEodontddévs 20,486 eee eee 
Earned surp. June 30 $672,625 $689,150 $771,105 $762,603 
x Exclusive of profit on securities sold credited to capital pee, — 
clusive of losses on sales of securiues charged to capital surplus. 
Federal income tax. 
Condensed Balance Sheet June 30 
A ssets— 1939 1938 | LAabilities— 1939 1938 
Cash in banks_._. $7,756 $115,697| Due to brokers...  -..--- $2,278 
Due from brokers. ete y Common stock... $668,200 742,400 
Investments _...- 4,942,202 5,033,316) Paidin surplus... 3,630,049 3,724,736 
| Earned surplus... 672, 625 689,150 
| Treasury stock... Dr20,055 Dr9,551 
BOO. cis Sakis $4,950,819 $5,149,013 | WOEs. ocsedaed $4,950,819 $5,149,013 


y Represented by $1 par share.—V. 148, p. 2273. 


International Industries, Inc.— To Pay 10-Cent Div.— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 26 to holders of record July ‘2 pay. 148,p - 3690. ‘ 


internatiqnal Match Corp.—Fayment— 

The Irving Trust pamiwaptes tey for the will dis- 
tribute on Aug. 22 aie $3, 83,000; 000 to tors as another interim ier dividend, 
bringing to $30,600,000, or’ 30 0.4%, the amount thus far recovered by credi- 
tors on the bankru 


claims aewerces ptcy estate 
Payment of the forthcoming interim dividend was authorized July 19 
Referee Oscar W. Ehrhorn and Federal Judge Leibell. It will be the 
h disbursement ordered in the bankruptcy —V. 148, p. 3849. 


International Mercantile Marine Co.—Collateral Sure 


rendered— 

The New York Trust Co., as trustee under the pag Bag eg tM 
ateral trust indenture dated “Oct. 1, 1916, that Oceanic Steam 
Navigation Co., Ltd., being li liquidated through S cstutintsion of 0. 8. N. 


Realization Co., {to a “scheme of arrangemen arrangement”, it has sur- 
rendered 5,000 shares of stock of the Oceanic team Navigation Co, Ltd. 

for, and now holds as collateral, 100,000 shares of class G stock 
of said O. 8. N. Realization Co., Ltd.—V. 148, p. 3068. 


International Utilities Corp.—Accumulated Dividend— 


_useniees have Coctenee & Bvidend st Si 43 share on the $1.75 
Bividend of like a fg + uty Ab leet a _ . _ 
PR it dividend is subject to TR of the Securities and Exchange 

Sistem. 


The corporation announced on July 20 that the SEC had authorized 
° -_, of capital 


paomeent of oe Marverty dividend of 87% come of capital 
surplus, on prior preferred stock corporation 
ans. 1. 1939, to of record on July 20, 1939 but had reserved reserved juris- 


in tempee 00 & Cividend of 31 62%. on account of accumulat 
of the corporation So "declore cn the S178 


In a notice to be sent to stockholders, the corporation states that the div. 
stock will be charged to 


1938. after 
1939 dividends heretofore Sy. 149, p. 111. 


Iowa Public Service Pa -Mestabes with SEC—To Issue 
$14,250,000 334% —, 
a a0 eee yatta. Form ana) under the Securities ‘Act 
bonds, due Aug. 1, 1969. 


on statement 
pf SN A A a 
Th : her with the 
of sigh es teats Mali Beak 8 eae OS" bal ot 
11,916,000 first mortgage gold bonds, Sao 1967. 
“Rises su gis bonds, 


5 
redeem $2,300,000 5% % first mortgage gold due 1959. 
redeem $18,500 6% mortgage gold bonds, due 1940, of 


pal Light Co. 








Volume 149 


The Commercial & Financial Chronicle 


(4 Zp Ray St meturisy on Kev. 1. 1939, $17,500 6% first mortgage gold 


Bes eres 


Fedeemable upon hot less than 30 days 


amount.—vV. 1 


seas Sha 
Company Act in 


other corporate 


at the 
as follows: 6% RE RF 


fiend aay nat Smet 
Securities and Ly Com- 


000 as evidence of a loan of such 


Sateahendent rf of America— Earnings— 
Income Account 6 Months Ended June 30 


Int. on invest. in bonds -_ 1988 454 

vs. from inv. in pref 

and common aR 63,315 

Totalincome_-___.__. +769 
Administr. & research _ 21,799 
Custodian & Fe 3,525 
PA onbekine 7. ~¥666 

Oap..___. é 

Federal capital stock 7.993 
Exps of regiatre tion, &c ee 


1938 1937 1936 
$2,901 $3,993 $7,101 
46.476 _ 109,951 98,684 

“$49,376 ~ $113,944 ~ $105, 
181 23,496 19, 
960 763 eet 
"625 10,192 posite 
12,140 11,737 10,926 


2.176 a EE aot ose 266 1, 1s Sn 














Profit ia sales of inv__ 
Profit before prov. for 
Federal income tax. $8.380 loss$172,796 $743,022 $1,196,921 
ontingent * Dal : 63.511 118,661 
con paya ie. ~~~ 8 8 ee ee ’ , 
Prov. for contingencies. ..._-- Te: aman. cae 
Prov. for Fed. inc. tax. 793 179 83,517 146,408 
Net profit........... foss$189,976 , 1, 
Balance Sheet June 30 
Assets— 1939 1938 TAabilities— 1939 
Cash in banks and x Accts. payable_. $944 $1,103 
ee 2$422,533 $1,138,006 | Accts. payable for 
Cash in closed De- sec. pur.not rec'd 7,927 51,382 
troit banks or Notes pay. to bank “ene 
otherwise re-, Acer. int. on notes 
stricted..._...- 2,280 651 payable __._... yan Rees 
Divs. unpaid on Div. payable. --.-.-. ge es 
stocks ex-div. & Acerd. Fed. capi- 
accrued interest tal stock tax_-_-- 19,750 32,375 
receivable ..... 12,100 12,113 | Res’ve for conting. 2,640 41,845 
Amt. due for shs. Reserve ro Fed'l 
co.’s cap. stock. JR504. .wisdds income tax. -... 794 179 
Accts. rec. for sec. Com ae ia) 3,087,590 ¥2,031.400 
sold not deliv’'d. --.-.-- 54,925)| Capital surplus... 464,045 429 589 
Investm’'ts at cost. 4,530,177 3,515,816 Earned surplus... 1,843,850 2,143,637 
han a eyerw $4,980,685 $4,721,511 Se naemne a $4,980,685 $4,721,511 
di y_ Includes 270 shares in 1938 G.011 
in 1937) {0 be issued su ently (after allowing for stock di ) in 
of preferred s be me ay not yet or 
tion. z Gash in banks only. a Inclu 21 shares upon receipt of 
payment therefor and 124 for stock di ) in 
—— preferred yet surrendered for can- 
tion and is after deducting 153 shares hel i 
tion warrants outstanding and which may be outstanding upon 
completion of conv and option warrants of pre- 
ecessor) are as oe 
tion warrants to purchase 137,827 common shares of the capital stock 
of t nbn cy oy the option being exercisable at any 
pe without limit. 
a one Teg 1S6 yng ti ae +¥ 
corporation a e, the options ble on or 
eon Dec. 31, 1942.—V. 1 p. 3690. 


Investors Fund C, ladHorwitigs= 
Earnings for the 6 Months Ended June 30, 1939 


CO GE oo cbc ctvcbbiccdonccecgéadsdnndvocsséavidi: $85.680 

Taxes other than income taxes... ............-....--.-----.--- 5, 
t la + enseneeeckhtinnddcantchetnantaaeel 25,225 
shih Rinentint OD Sine eA > Cher anes ocak h met ee tne mpi & $54,851 

Net pons PES profit on investments (computed on basis of ‘‘first in, 
gg RR a a at a ten II cd GIONS SO Se EE 10,855 
Re oe SEDs e ch iwomhrosanew sans dy wide mikiahneridin $65,706 
Profit sep Bs BOD. BEd REN On bckiie an gubeantsbepaccam 180,321 
WA némohnh has pcucsecsncawss bucsvanbosuddsecsnsulaua $246,028 
DEV BOE stg ta wewsscdtbnccucscscorbecannneccbsbiimges 107,199 
Baletice, Fume 30, 1999...nccccccccsscrccaccccectsssosvctiied $138,829 
Balance Sheet June 30, 1939 

Assets— Liabiltties— 

SS et Acets. pay., brokers for secs. 

i Ae A tine hddR nt & $61,900 purchased................ $6,971 
Senaiiies bist dial aninemwinwne 4,868,055 | Accrued taxes. ......-...... 8,179 
Accts. receiv., brokers for Comp. to Investors Manage- 

securities sold_...........-. 59,459] ment Co., Inc............ 12,521 
Dividends receivable - - . - - - .- d Div. payable July 15, 1939... 53, 
Prepd. taxes (N. Y. State Sa na 533,7! 

Dc rémebntinm«apen 2,877 | Paid-in surplus_.-.......... »269,600 
Profit and loss surplus____.___ 138, 
Unrealized deprec. on secs_.Dr1,007,815 
PE. cnicccimmbhounnoated $5,015,360 Belusrepetosacsusanil $5,015,360 





Johns-Manville Corp. (& hone fea be” 





Period End. June30— _1939—3 Mos.—1938 939—6 Mos.—1938 
Mebwee. ... cevaveeced $13,704,660 $11,925. 712 $24" 102,068 $22,360,831 
Other income. .......- 50,308 62.163 118,428 115,627 

ont. Re ad $13,754,968 $11,957,875 $24 20,496 $22.4 476.458 

 ¢ 7,070,725 6,432,962 12°30! 12,153,591 

Depree. & om aaa "594,456 ses a4 +4 1,172,264 1,132,988 
3 ieee, 5: a 460,545 368, 4 826,616 "673.594 
Wanes and salaries ____- 4,550,616  4,388,3 eee 8,541,182 
Net profit_.......... 1,078,626 14,578 744 loss$24, 897 
dividends _ __- . 131.250 131250 1502 500 262,500 

Surplus for common... $947,376 $83,328" $94) .244 def$287,397 
Earns. per share on com. 

nditenitn hme Shia $1.12 $0.10 $1.11 loss$0 .34 


stock 
—V. 148, p. 2430. 


of ° 
on with te eos ie 
a due 1969, and the issuance of 





579 
Jamestown Telephone Co.—0Ordered to Cut Toll-Call 
Rates— 


See New York Telephone Co. below.—V. 142, 302. 
Kansas City Public Service Co.—Earnings— 














Toeelene pp hy ORO Seat $6357 tei $6.648 342 

ra) expenses..._. 425.719 455.751 5,177,423 5.395.428 

Net oper. revenue. ___ $80,877 $72,094 tate 4 e574 $1,249,414 

taxes...._.___. 22095 22.691 253.259 259,594 

Social security taxes____ 10,365 10,641 122.485 110.948 

income._.. $48,417 $38,761 $803,895 878,870 

es ey eet 39 101 Dr29 Si3a3 | 8875508 

G income. ....._. 8,518 8,731 $807, $881,999 

on funded debt____ 45018 0 40.443 See 416 488.684 
Other fixed charges... __ 6.499 7.028 se 478 6. 

eeteniencku "534 70,729 842,982 859,132 

Wek Rie $67,660 $79,469 $604,643 $542,161 


osits Reach 71 %— 


Fy cng Magn pe RD 17, holders of gp dwesl be of the 
$12,043 800 4% series © first m rele: eal tomes aoe rate 


ties of the traction's nee eer rdiadeee "= pan Bl —V 
149, p. 415. 


Kansas City Southern Ry.—EZarnings— 











Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
Railway oper. revenues. $1,051,886 $1,101,939 $6,281,830 $6,630,145 
Railway oper. expenses _ 682,085 "694.735 4,006,997 4,239,157 

Netrev.fromry.oper. $369,801 $407 ,204 $2.274.893 $2,390,988 
Railway tax accruals ___ 99 ,000 102 ,000 594,000 620, ‘000 

PR a oper. income $270,801 $305,204 $1,680,833 $1,770,988 

uip. rents, net debit_ 37,791 38,484 "205,142 263,110 

Joh t at facility rents, net 
ORR Sg fy oft Tea 10,999 12,027 59,838 47 ,728 
e. $222,012 $254,693 $1,415,853 $1,460,150 


. oper. 
_¥ “1. Pp. 415. 
Kansas Gas & Electric Co.—Earnings— 














st hep ay AB DIS SHUR TAD | $0.051,005 $6,248 O78 
Total oper.rev. deducts. "349'673 331,657 4,070,475 3,980,156 
Net oper. revenues... $163,545 $171,092 $2,180,620 $2,267,917 
Other income (net)..... 2,233 5 8,653 13,905 
income. ....... 165,778 $171,097 $2,189,273 $2,281,822 
Int. on mtge. bonds -___. ° 60,000 60,000 ‘ 720,000 € bE S's 
Int. on deb. bonds _____ 15,000 15,000 180, 180, 
Other int. & deducts____ 9,619 9,103 110,715 104,319 
Int. . to construct'n 
WEEE econ ncnianecd. | dake 5,285 26,372 16,046 
pet, Joke $81 150 $92,219 $1,204,930 $1,293,549 
Dividends ap applicable to preferred stocks... ._... 520,784 520,784 
eee ih is ct ko camebh assesses $684,146 72,765 
—V. 149, p. 415. we 
Kansas Power Somes Ce Colled— 
All of the outstanding first mort; 20-year 5% gol a bende anime 4 
due March 1, 1947 have been called for iS yoden jon on Se it: 9) | and 
accrued interest Payment will be made at the Harris vings 


Bank, Chicago 
Holders of of akeve ‘bonds may surrender same for immediate Payment on or 
after July 24.—V. 149, p. 416. 
Kingston Products Corp. (& Subs.)—Larnings— 
6 Months Ended June 30— 1939 1938 
$1 577,386 $1, 138 ,560 
1,329,594 1,095,392 


Cost of goods sold. _._.._......-.-.---.------.-- 
Selling, administrative and general expenses. - . - .. 191,974 199,435 
$55,818 loss$166,266 
598 825 





te, ee ae 
Other income—net.................--.---.---. 


Net income before Federal taxes on income. .-.. 
Provision for Federal income taxes—estima 





$56,416 loss$165,441 
10,186 250 





$46,230 loss$165,691 


June 30°39 Dec. 31°38 
$112,926 $175,042 
34,749 27,186 


21,812 20,655 


Consolidated Balance Sheet 

June 30°39 Dec. 31°38 Liabilities— 
Accounts payable. 
. $671,153 $411,£28| Acer’d taxes & ins. 
179,687 ,954| Fed. taxes on inc. 
473,472 509,913} (est. prov.)...- 
89 60,675 she Op pref. (par 
686,723 711,981 | Com. stk. (par $1) 
401,290 417,725| Capival surplus... 796,079 796,079 
35,586 35,275|z Earned surplus.. 139,173 105,193 


Tee... siciwiew $2,537,634 $2,557,051 Total....s.i.-- $2,537,634 $2,557,051 
After reserve for discounts, claims and doubtful accounts of $18,789 in 
1939, 2 or 205 a i0ds. wat j at A ee e acess ot tl ete 
z . 

: of common stock held in treasury. ode og 148, 


B 350,000 
1,082,896 1,082,896 


ene ween oe 











p. 2748. 


(G. R.) Kinney Co., Inc.—To Delist Preferred Stock— 

An application i is be submitted by the Committee on Stock List of 
the New » Ly A to the reompey'4 and Exchange Commission 
to strike the $8 audios preferred stock of the company from listing and 
registration on the Exchange.—V. 148, p. 3851. 


Knickerbocker Insurance Co. (N. Y.)—Smaller Div.— 


Directors declared a dividend of 12 cents share on the common 
att 25 to hold July 18." Dividends of 


stock, par $5, —: Jul 

cents were on A 25 and on Jan. 25, last, and regular 
quarter ly di of 12% cents per share were distributed.—V. 148, 
Pp. ‘ 


Kreuger & Toll Co.—Further ver Distribution — 
is A. Glazebrook Jr., Chairman of the protective committee for 5% 
one debentures announced July 17 te ee ee re Greene on sae 
holders of certificates of deposit ‘on the basis ot E7543 for each $1,000 
tificates, Sie taliave of beater opOlianses Saath Goecunb quae be Sansaner 
Trust Co. of New York or to 


e greater part, $00 per $1. ture, of the distribution 
casual. Mr. Glazebrook stated, a distribution on the stock of toll 
Realization Co. jad, sack in recent months received 7,000 as 1939 
interest on ite $23,806 Hungarian Land Reform 5 
and realized $2 511,802 on sale of its holding of Republic. of via 6% 
bonds. The pase Se Oe ee of 2,- 
761. 171 Swedish kronor as dividends from the estate in 

Sweden of Kr & Toll Co. and 83 731 Swedish kronor from ¢ lac 
estate var 


t distribution bri distributed 
Mi, -./— ors of its certificates of dapats. Sol to about $640 per 1000 denon deposited 
debenture. —Vv. Ifo p bee. 
Knudsen prs Co.—Accumulated Dividend— 


Deer an ca tho 41.00 dusk I taal & Ge ee ee 
accumulations on the $1.50 class A cumul shares, no par value, 














580 


>. 129 Ov 148, p. 322 
Lava Cap Gold Minin 
Directors have declared a di 


os eee amount was paid on plow 
25, Aus. 25, May 25 and Feb. 25, 


Co.—Three-Cent Dviidend— 
of three conte Rat spate on, ho commen 


ong = Feb. > % nn. 


pone pn, able Sept, O to holders of record Sept. 9. 1? Lip te peg ty pee | 
Sept. 30 igs: ar me $0. and March 31, lact, three on vy — one — 
oonts wo 
per share distributed on March 31, 138" i . PB. 1173. 


coe Mort Guarantee Corp.—Transfer Agent— 
The Contral Hanover" Bank & & Trust Co. har een appotnied, Gunater 
-——V. 149, p. 112. _— 


Lehigh & New England RR.—Abandonmenit— 
Commerce 


oF Te7, ree 2 cotitiente 
pany of its so-called Nazareth branch 
mille northwest of Sortham yy Bs 


northerly py AS 6 Reine net 
Borough of Wi ind Gen. snip nevtberty allin iesheanneall lezen 
. 


Lehigh Power Securities Corp.—To Appl for Dissolu- 
tion Under Holding Company A Pennsylvania Power 
& Light Co. below.—V. 148, p. 


Lehigh Valley Coal ¢g,<Dumerinnes 


The co reports that, as of the close of business Jul 
have been S received under its plan -§ 86. 6% applicable to 


” oSteon 
applicable to notes.—V. 148, p. 3851 
Lehigh Valley Coal Corp. (& Subs.)— Zarnings— 
Period End. June “£5 1939—3 Mos.—1938 1939—6 Mos.—1938 
Income from mining & 











selling coal_....-.--- 172,825 65,504 ,302 
Income from other oper. 51 ,001 45,101 pias. 697 
Total i from o $379,348 loss$194,825 720 403 
Osher income... per. 8288 ase Ol «TB OBL aba aay 
income. ..-.-.--- $654,601 1,876 $1,293,984 $543, 
Int. & carrying c so aes 
on reserve coal lands- - 222,535 250,870 487 ,388 510,371 
Fed. & State unemp. tax 78/529 70,768 148,825 143 ,029 
vee. old age benefit tax. 25,163 23g08 47 als wre 
Miscel. deductions Tai 13°500 9.000 2. 135 18°00 
Minority interest _ _- _ _ - Cr625 Cr4 246 Cr586 Cr4,622 
Depreciation & depletion 372,306 354,435 721,737 705,469 
Net loss. .....-<---- $59,236 be gpladaad $143 ,686 $886,145 
tee consolidated income account f ended June 30, eee. 
ncome from mining and selling coal, $11 15 Bh Loss from operations 
$0788. Total income from tions, $1,017,714; Other income, e, $1. 141,- 
Gross ipoome: 2088 F 159, lh, aa carrying on reserve 
a meee, ederal and State unem tax, $290,076; 
bt aut RY rola ag ben benefit tax, jon, Ben oes: Federal taxes, 11,115; 
5,027 interest i, Depreciation and deple- 


aan mie 464,146; Net = 0. $787, 504; oa a8. >. 
(R. G.) Le Tourneau, hat og 


“ae 1FET5.009 S712 B09 $5°004.62  $9.810 BT 
siettneuae.--. «ieee 303920 898.971 672. 495 
y Earns. per share- - - -- $0. - §$0.451 $1.997 $1. 


x After provision for Federal income taxes. y On 450,000 shares. —F.. 
145, p. 3851. 


Libbey-Owens-Ford Glass Co.—Earnings— 











seks. Geslie aiken Ootme. 1939 1938 1937 1936 
mes Nome er $2,288,510 $9,168,866 $8,514,058 
™. . expen<e_ -<-+ , ’ ’ ’ ’ ’ , ‘ 
peenice cenbhilso- 1,076,571 1,123,798 1,074,799 1,354,363 
Net a. profit.... $4,661 $0 $1,164,717 $8,094,066 .159,695 
60 Tae 148,083 432,816 vs 374.542 
Total mfg. profit and 
other meres. Sasi $5,052,956 $1,312,801 $8,526,883 $7,534,237 
Male tivsebes 1,775,423 1,734,681 1,574,514 i J 
Ket, Foaeral income tax _ Gass ee | > euKedo 1,320,900 187 300 
me. 4 2 oye $2,654,814 loss$421,880 $5,631,469 $5,102 972 
alienate $1.06 Nil ‘ " 
“gu on tia $2.25 $2.04 
d— 


dition to the q y dividend of like amount = mS common 
, Par $5, both payable Sept. 1 to ers of Similar 
payments were made on . 1 and on Sept. 1, 1938.—V. “8: p p. 3535. 


Lockheed Aircraft Corp.—Establishes European Service 
Base at Amsterdam— 


European operators announced on J this " 
 Siocadion 20 tart, Routes, tines Hama bee coed a Suhan 
000 wholly-owned subsidiary and plans eventually to it with complete 
The organization as the “ Verkoop 
N.V." eed International Sales I 
Meatocbange. F oy ay Ss.) po _monegins 
Spare parts accessories for all present and future types of modern 
aircraft are to be maintained at the base, and the most facilities for 
thorough ee. 5 COLERETSR AR 


-m. 1, 
—V. 147, a 


Long-Bell Lumber Corp.— Earnings— 
ios ‘os. End. — 


1939 





The Commercial & Financial Chronicle 
Earnings of the Long-Bell Lumber Co. 





July 22, 1939 





3 Mos. End. June30— 1939 1938 1937 1936 

for ine & 

interest.._..-..- oR. $497 302 $220.97 $1,518.949 $678,810 
Heeaetans 277772 gees = ea‘oat 287 an 1303 
tatoos te ae eas «86 '3p'7o1 «0 Baz? BA 
<< 2. ee Meer ees fo 6 io Yo! cu wie ee 

t = hhaeedl UR Sinks ia Wan emer: ©) Soe 

Gain for period. _.._- $34,029 loss$206,698 $652,448 $104,580 

—v. 148, p. 3072. 


Louisiana & Arkansas Ry.—Bonds— 
Commission on July 12 modified its order of 
Ong mm ogee 


The Interstate Commerce 
April 13, 3000, 50 08 Se saan geo oF a ane 
Ege: a Ee 
pert rhe me ooh A a ae, See , + yo. bea R PR. as col- 
& eamteetey note in ‘ace amount ,000, and 
remainder to be had 18 a 's treasury subject hk order 
“the ern —V. 149, p. LL 
Louisville Gas & Electric Co.— Earnings— 
Year Ended May 31— 939 193. 
ne ee, ene $10,833,824 $10,934,732 
Oo GUE did «oa oo ernie > teediile Mach alive <i ntiatiem matt . rod 3.474 672 
A fon for reciremnent reser’ @..-...-----. 1,181,000 1,181, 
Amortization of -term investments _---.---- ,426 1, 
Taxes anes than income taxes)_..__...--.------ 1,129,698 1.908.200 











Net o ting inco: $4,287 ,828 
vid s from affiliated CRROEET .. ncacuvvdincnn e 226,250 
i ddrdiucdacoes skhiteibussntsaechabe a 2, 2, 
Meeks (RO bn ow cc csdbdpcecceddhance-<no $4,254,970 94.5162 
Interest - CED, is nna etn Didithnkin cine te one oth 1,030,450 ,030,4 
Amortization of debt discount and expense- - -- - -- 160,227 160, 
Other interest (met)..........-..-.-.-.---------« 639 60, 
Amortization of flood and rehabilitation ex 250,000 329,166 
Amortization of contractual capital ex tures __ 37,000 37, 
DEROMOOU 65 55 6.66 sho se GHEE NR ERKTRH SSS 344 17,874 
SE CNR oo icrcre nelencosdcchaushn tabdiowes $2,685,810 $2,881,618 


Note—Provision made by the company for Federal and State income taxes 
for the year 1937 was uced as a result of deductions made for losses 
reqyising | from, flood in Louisville during January and February, 1937. 
—- Pp 


Louisville & Nashville RR.—To Pay $1.25 Dividend— 


Directors have declared a dividend of $1.25 per share on the common 
yable A ‘es to holders of record July 31. This compares with 
$1 re ee Feb. ; $1.50 don Dec. 1938 and r semi- 


annual dividend of $2. 0 paid on Feb. 28, 1988 Vv 149, p. 11 


McGraw-Hill Publishing Co., Inc. (& maa Oo 
Period End. June30— 1939—3 Mos.—1938 19005 ibe 


x Net profit... $117,486 $02,973 “247 i73 
Earns On 
Shares caplenl stock... . $0.19 $0.15 $0.45 $0.44 


x After int., taxes and all other charges, incl. deprec.—V. 148, p. 3692. 
McKesson & spore Inc. (& Subs.)—EZarnings— 





























Dec. 8, °38 —Jan. 1 to March 31— —Jan. 1 to May 31— 
to May at "1939 — we — 7 

ee Pe 70,560,089 35,730,257 35,893,663 59,700,680 58,647,606 
Cost of G0188. cncccccceas 59,775,568 30,165,380 30,086,962 50,592,408 49,556,324 
Gross profit on sales. ..10,784,520 5,564,877 5,806,701 9,108,271 9,091,282 
Selling & general expense. 8,878,071 4,555,264 5,260,231 7,546,615 8,595,147 
1,906,449 1,009,612 546,469 1,561,655 496,134 
Deprecia’n & amortiza’n. 258,557 139,153 137,542 225,028 224,382 
Net profit from opera’ns 1,647,892 870,458 408,926 1,336,626 271,752 
Other income........... 263,745 134,903 153,492 227,510 265,160 
Total income_........ 1,911,638 1,005,362 562,419 1,564,138 536,913 
Int. & amort.ondebs.... ...... -.---- DOOR: OF ey ,338 
wae 31,217 18,620 48,830 24,105 82,880 
Losses of non-consol. subs 963 13,000 14,527 54,000 17,406 
.--- 106,533 66,673 31,575 88,929 52,981 
Prov. for Fed. inc. taxes 062 178,500 62,962 ,500 51,041 
Net profit............ 1,384,960 ~ "728,568 161,116 1,114,602 loes$70,734 

m expenses 
paid by the ..-. 329,838 104,957 ...... 329,838  -....- 
— én iinintnna 1,055,121 623,610 161,116 784,763 1loss70,734 

Recoveries by trustee un- 
def fidelity bond, &c... 130,719 14,954 ...... tne... wdeune 
BRR. cn cccuntetccoe 1,185,841 638,565 161,116 915,482 1lo0ss70,734 


Condensed Consolidated Balance Sheet 
May 31 '39 Dec. 31 '38 
(Teena. (Audited) 


Cash in banks, on hand and in transit................... 269, $8,368,585 
Notes and accounts receivable—less reserves............ 18,187,007 19,228,212 

og ee PR IN Ra SS Ph SS A RR ANE ,836,792 31,366,635 
Other assete—less reserves_.............--.-..-------- 1,414,127 1,864,241 
Investments and advances_..............------...---.- ,032,549 797,922 





SEE CR ow db cine) shé adhoc hieien eee a maine ane bibnm een 6,487,966 6,765,727 
Taxes, eerant and other prepaid charges. ...........-- 547,312 561,770 
, trademarks, trade names, &ce__................ 1 1 
an a 56s she shAdaadeadcodadsade labsueudhsoksepened $65,775,634 $68,953,095 
Liabilities of trustee and consolidated subsidiary companies: 
nay = eRe Som = Sapiens S Ge kit RT nen $4,168 $12,617 
Lonmeue rn nee 2,780,893 
Trade acceptances payable—unsecured............... | --.--- .703 
nae eth a te ars SidghillS IREE d rd 5,969,427 6,333,801 
Wages, salaries, local taxes, commissions and 
he pay ete Ta 981,671 1,377,623 
Instalments payable in connection with real estate pur- 
com bent i eiaiesvnccaehadkeipeeaatne 10,930 45,779 
— eee 716,689 632,470 
sub. & associated companies_-. 118,169 40,351 
Liabilities of McKesson & Robbins, Inc., debtor: 
Notes payable to banks. -_................-.-.-.----- 3,253,716 3,608,935 
Notes pay. to others & accr’d int. thereon to Dec. 7, 1938 682,520 682,520 
je Sie Ca eee 1,002,371 1,007,059 
BNE TE aoa kei csi ina ste rene dh dae 8,128,694 8,407,961 
Divs. payable on pref. stock, to be contested by trustee __ 452,801 io. 
Due 728 
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in were mailed by the auditors ves from 65 branch offices 
of McKesson & and from of subsidiary - _ The 
replies received were compared with approximately 600, open items 


9.210 for for dis. 


i peel erg aera ean Wisdeh, ootd. Wee B 
pr LM awe Dy Se Dh Bonen moe MB og a alr 
ois m of the company will have to be predicated.”—V. 149, 


(R. H.) Macy & Co.— Will not Change Fisca: Year— 


at a meeting held July 19, rescinded their previous action 

ef the conptrs tion, due to 0 hey tm} 
a 

‘ Accordingly the fiscal year will continue t9 end on the Saturday 

nearest Jan. So en aE ENR Ee. oe be held on the 

last Tuesday : 
the practice of last year, a semi-annual statement will be 

eon a9 ait — covering the six months period ended July 29, 


Magma Copper Co.—Earnings— 


nee i 
EE 


fi 





6 Mos. Ended June 30— 193 1938 
Copper produced, pounds__..._.........---.--. 19,773,710 19,143,396 
Average net selling price per pound_..________-_- 10.0] 9.3 
x Av net uction cost per pound... __._- 1 8. 
Income from PS EE $587,178 $223,089 
Other income railroad)........-...-« 51, 60,516 

Total net ees (after deducting est mated 

Federal normal income tax) ............-.-- $638,825 $283 ,605 

x The average cost of ucing copper is after deducting id and silver 
values and includes Ts costs, na taxes, fetieral social 
security taxes, depreciation and administrative expenses, but does not 
include any allowance for “euine depletion, capital stock tax or Federai 


income tax.—V. 148, p. 3227. 


Maine Central RR. Prenat swan: gate Reducer. 

The Interstate Commerce Co: ion has authorized the eoapeny te to 
certificate ta 2 ie naued ,000 to r3. "930,000 000 “tbe as of oA oes, Tor 
mnie Pp 


er the Commission order of 
Manhattan Shirt Co.—£arnings— 


6 Mos. End. May31— 1939 1938 1937 1936 
Net earnings, after 

depreciation, &c_... $161,148 $113,059 $199,519 $158,190 
Shs. com. stk. outst’g... | 218.133 218.800 218,800 218,800 
Earnings per share... . $0.74 $0.51 $0.91 $0.72 


Consolidated Balance Sheet 











June 3,'39 May 31, '38 June 3,’39 May 31, ’°38 
A s LAabilities— ~ 7 
y Land, bidgs., x Com. stock and 
machry.,&c_... 687,411 709,547} serip.......... 5,588,726 5, pee 194 
Accts. & notes rec. 1,731,336 1,978,679} Notes payable._... 200,000 800,000 
Sundry invests. _ 57,102 7,102} Acets., &c., pay... 119,751 35,584 
Mtges. rec. on real Dividends payable -.-.... 52,566 
ee eT wa 31,650 35,200 Peteral and State 
Loans & advs. to - Snbeet ws 65,286 70,573 
employees --.-_-_. 5,621 11,794] Res. ang conting.. 100,000 00, 
ae ELS 526 ,867 572,872| Farned surplus... 3,922,626 4,116,265 
Inventories __ _.-.-. 2,410,559 2,885,904| Capital surplus... 614,464 614,464 
Trademarks, good- 
will, &e.._..__. 5,000,000 5,000,000 
z Com.stock bal... 128,225 157,432 
Deferred charges __ 32,082 37,116 
le dlipantain nance 10,610,853 11,395, ug Page apeanh ane 10,610,853 11,395,646 
x Par $25. y After and obsolescence. z Balance due on 
capes Mente for anle to officers and subectibed tor bor then. 
—Vv. +P. é 


Manufacturers Trading Corp.—Stock Dividend— 


cee eeare awe dactesed @ ster dividend of 9199 f'9 share of eumm 
ore aq ye held payable July 31 to holders of record Suly 2 26. 
—Vv. Pp 


(Glenn L.) Martin Co.—£Zarnings— 

















3 Months Ended June 30— 1939 1938 1937 
Wet sales.incl. royalties & license fees $1. 758,148 $2,880,614 7 531 
Cen oon. decane ne ceeeee -| 1,370,909 1; ,165 ot 
Administration and sales expenses -- 58, 
Net t from operations -.-_-.-.... $387,239 $882,449 $239,427 
Oy EGO. o cnc emngeduataeseae 52,223 11,204 18,265 
Total income..............---.- $439,462 $003,658 $257 ,692 
IRR ct Aen ceadnboopnceess ~  unedae 131 15,384 
Depreciation of sy and Pang y 3 73,780 ST 400" © ‘hdcdie 
Amortization of note disct. & expemse ...... ...... 1,807 
Provision for Scant fer tne. Gm. taxes_ 71,200 56,200 35,600 
WR at) 48 9,355 28,786 18,063 
Net profit _bisgicen i wendise dna sowie $285.1 $744,037 «$186 S36 
PEP GENE bi cw ocdcinccis< 30.28 30 $0.21 
x After all aggremstate for depreciation, tal and 
development, and taxes, tut elineus provision for possi excess profits 
Comparative Balance Sheet June 30 
1939 1938 1939 1938 
A ssets— s + Ltabilities— $s s 
ee 3,050,170 565,384 | Accounts payable. 1,260,461 525,687 
Notes receivable.. -_..... 2,400 | Advs. receiv. under 
Acets.receivabie.. 131,945 1,716,289; terms of contr’ts f 597 ,67' 69,330 
Adve. to vendors... ST a Accrued 949,342 
Vinont 12,198,832 4,290,701 | Cap. stock ($1 Dar) 1'pea 308 936,583 
Investments - . . . . GOBTIS -* sicied Capital surplus...10,612,993 7,714,693 
Cash surr. value of Surplus from oper. 3,268,410 1,269,458 
life insurance... ...... 153,180 
a Property, plant 
and equipment. 6,786,743 4,560,939 
Pats., trade-marks 
and copyrights. 16,099 14,058 
Other assets_..... 119,806 3,459 
Deferred charges.. 115,057 158,685 
Bete sss. ud 23,084,653 11,465,095 ,, eae 23,084,653 11,465,095 





a After reserve for depreciation.—V. 148, p. 3228. 
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Martin-Parry Corp.—Earnings— ‘ 
wi 3 Months Ended May 31— ya a Ri xt 
Con shgeedh ade ete iti Oss *7a'bos 

Net operating loss MPU CPA Orme Js Aba $47,680 $37,097 $54,806 
Discount o: m purchases & other income 463 458 970 

EM ee ee RT ane $47,217 $36 ,639 $53 ,835 
Miscellaneous charges_.__...___.._- ’ 

Interest paid..._.........._...... 1, +3 Sr 4g 133 

Wee eh 5 a sk. 2 $49,131 $36,786 $54,125 

Balance Sheet May 31 

A 1939 1938 Liabtlities— 1939 1938 

a Prop. & plant... $897,488 $887,861| b Capital stock ___$1,403,733 $1,400,000 
yo ars 132,749 33,294/| Accts. payable and 

Accts. rec. (less res) 21,367 10,381 accruals _ _..-.. 25,376 11,272 

Inventories at cost Funded debt - ---- 294,400 = ...... 

(less reserve) ___ 89,025 54,705] Res. for Fed. 

Prep. insur., &c_. 18,978 6,441] State taxes_____ 6,334 5,181 

Defielt .. 2 isu. . 570,238 423,771 

Prenat bis. ace webne 159,606 Dateh . 6 Sein 5603 $1,159,606 $992,682 

of $646, 435 in 1939 and $600 ,649 in 1938. 

eatin aa 48, . 

ey art mted by 177 (175,000 in 1938) no par shares. 1 p 
henge meg Canadian Unit— 

Alexander, President of t on July 12 the 
manne at t Montreal of ot e Masonite Oo. of Canada, Ltd., which will 
Pay yt in the Dominion all the hard board products made by Masonite 

Mr. Alexa also said the new Canadian company will start immediately 
on the construction of a modern plant * Gatineau, Quebec. 

Associated — the Masonite Corp. in the organization of the Cee 
enterprise is Canadian International Pa , which at present 
operates a hy at Gatigenn. 

8. L. de Carteret, of Montreal, Vice-President of Canadian International 
Paper Co., is President of the new <<. Other officers are R. G. 
Wallace », V President of Masonite , R. L. Campbell, Secretary, 

In addition to Mr. Alexander, Mr. Carteret and, Mr. Wallace, directors of 

. L. Saberson, P. A. mene ‘and Charles 


pd new Canadian company are E 


juthgate 
Location of the ane | at Gatineau, Mr. Alexander said, offers particular 
advantages in to shipment and ore service 9 al the more 
densely popula in Canada. Products of the new plant 


will be distributed princi two sell es, International 
Fibre Board, Ltd., and Donnacona Paper Co. —¥ tas. p. 3692. 
Massachusetts Investors bah sae Ey 


193 193 1937 
Gross income... -..-..-..--------- $1.074.408 408 $1, 102,875 $1,241,239 
Expenses 11 108,827 134,151 


$955,668 x$896,048 $1,107,088 

papoding S58 95 SN ede few tal stock tax reserve accrued from 
July 1 i. i857, arch 3 under enue Act then in effect, not now 
vedurities under evens a er 1938. y Exclusive of gains or losses on 





! a: one for the period. ...... 


tly Curing the second quarter of 1939, 


e increased 
a share on March 3 ee Bae? Bos ee As eran nies a 
with net asset value of 


iol 
1§36.077 
aoe cates tne 0 last year. 
eee’ pee ee 90% einen Trust, at market values on 
invested i dividends 


cash and receivables 


end records for at poet RNY years. 


rupted vid 
of $3. 3,790 on June 30 amounted to 3% of total assets 
uring the second made one new addition to its stock 


the 
portfolio, a block of 7 Gonmisomenian & Southern - $6 erred; and 
eliminated hol umin ee America stoc 


Ohio Ry. 4% 
decreneed f n five. Shares of In national Bustnees Siech ines Corp. and 
Standard on of New Jersey, received as stock dividends, were also sold. 


—V. 149, p. 114. 
Co. (Md.)—$2,200,000 Bonds Placed 


Massey-Harris 
Privately in Canada— 
The company, eee .o assey-Harris Co., Ltd. (Canada) pap-a0- ar- 
ranged a provate transaction Cen ch will fund all its American bank loans 
and will provide additional working ban aay wl a the issue of $2,200,000 
of eight-year serial closed) mortgage bo: Of this amount, $200;000 
matures in each of the first three years, 1940-1542 , inclusive; $300, ma- 
tures Tz a the next four years a $400, Os n1947. First “four r maturities 
carr coupons ‘our carry coupons. 
placed privately in the Dominion of Cansda—V 149, p. 203. 


Mead Corp. (& Subs.)—LZarnings— 








12 Wi 4 Weeks————— 
June 17 '39 June 17 39 June 11 "38 





Period Ended— 11 '38 June 
Net sales...........-. $4,723 ,065 %. 477, 032 $9, 9527 685 $9,387 
Cost of sales.........-.. 3,758,768 347 =. 7,564,106 = 7,396, 
Dit diene 964 297 3,686 $1,963,578 $1,991.164 
Sell, & — expenses _ 9998 308 8 440 693 ,952 735,507 











profit...-.- 25, 2,246 $1,269,626 $1,255,657 
Pe -+~- Ragsaoneritiin $035,904 $563-269 "Toone * 102060 
ross income. -....... 9,137 $620,708 $1,369,758 $1,358,277 
De ea oe be 4 716 343 ,805 733 496 687 .959 
= “4 be 3 a esha 118,656 98,521 236 573 198,192 
Dh oe eee CM ee 
te -- , ’ , 
Minority interest 5 diahaaina 6,347 7,765 12,214 15,930 
Net income for period. $80,109 $63 520 $157,220 $217,459 
—V. 148, p. 2750. 


Michigan Central RR.—Delisting Hearing— 


Secod nd E Commission July 14 announced blic 

h = ngs on the delisting. y pplication x the New York yt 00) of 
from an on ca stock (par e 
ped 4 The application states, S , that distribution of 


further dealings in it on 
earing on the application will be held Aus. - 15. 


—_ visable. 
7 eT p. 114. 


pM sa Gas Light Co.—SEC Approves Deal— 


The Securities and Exchange Commission fle! ws on Jul J8 the a 
cation of the Wauwatosa Gas € Co., se yy Allis Gas Co * Lakeshore 


Gas Co.. gad Vly iy Gas Co ‘Gan Co., subsidiaries 3 the American 
Traction sell their physical persies and er assets to 
the Milwaukee Gas Gas Light Co., also a D cubiidiary of American Light & 


Traction Co. 
The proposed exchange is as follows: Milwaukee will issue to Suburban 
Compani common stock; these shares will go to American 
Light on liquidation of Su burban Companies; Siieakee wit bar beak 
33,862 of the shares for or $1,693,100 and cancel them; and t 
will surrender < angltal conerioenion se Milwaukee 
42,000 St receives. —V. 148. P. 1812. mm 
Minneapolis & St. Louis RR.— Abandonmeni— 


niet be Lanes O- Sprague, receiver of the of 
ver ,ofa 

portion of a branch line of railroad from 

to its terminal at Van Cleve, ciilvced extending nerihwa unty, lowa.—V. 149, 


p. 263. 














582 


Minneapolis Eastern Aerio he Extended— 
oun Interstate Commerce Commission on 10 authorized the com- 
to extend from Jan. 1, 1939 to Jan. - ip4t the maturity date of not 
ees $150,000 of refunding mortgage bonds.—V. 127, p. 1672. 


Minnesota Power & Light Co.—Farnings— 








Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
revenues... __ 565 $515. 510 $6 172 $6,531,123 
‘Otal oper. rev. deduct’n 289:879 275,331 33887 3,531,532 
Net oper. ee’ 4,686 $240,179 :916 A469 ,999,591 
eS. 7g $2,916,400 $2,000.007 
Gross income_______- $274,691 $240,258 $2,917,140 $3,003,788 
Interest on mtge. bonds - 134,642 135429 1,623,155 1,632,605 
Other int. & deductions _ ,631 6,229 69 ,687 72,583 
Int. chgd. to constr. (Cr) 196 237 1,553 2.655 








Net income______..- $134,614 $98,837 $1,225,851 $1,301,255 

x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__..........-- 990 833 990,797 
I Ne Bi nc wmstiobinlinndddild biel $235,018 $310,458 
x Dividends accumulated and un to J 1939, amounted to 
$227 089, after giving effect to dividends of $1.75 a share on preferred 
, $1. oareen O% preferred stock, and $1.50 a e on $6 preferred 
Payment 0 on July 1, 1939. on stocks 

are cumulative. ton 48 3853. 


Mississippi Power & Light Co.— Accumulated Dividend— 


The directors have declared a dividend of $1. gd mg ty ge Bo 
accumulations on the $6 Ist . stock, no par value, porate 4 Pe. 2 
holders of record July 15. ke ‘payments were made each of the 12 
preceding quarters.—V. 149, p. 263. 


Missouri-Illinois RR.—T7o Issue Equipment Trusts— 


The road has pape the Interstate Commerce Co for authority 
to isaie $580,000 of ——— ae with the 


of new eq — costing $792 
The com to purchase 50 all-steel cars and 250 
cars from Mount Ver! Vernon Car Manufacturing Co.—V. 149, p. 419. 


Missouri Pacific R.R.—J/nterest Authorized— 
ly amo Bg ge Rg Moore at St. Louis has authorized Guy H. 
of the road, to pay semi-annual interest due Aug. 1, 
1900 on on the extended of Pacific issouri. 


RR. of M 

on amounts to $139, -—V. 149, p. 419. 
Missouri Southern RR.—Abandonment— 
The Interstate Commerce Commission on x pur 7 issued a certificate 
. —y by the Fem Hiimont 4 a "portion 0 of ite = eee 
ver Bra extending from n rushy, approxima’ 
five miles, all in Shannon County, Mo.—V. 147, p. 2399. 

Monroe Abstract Corp., Rochester, N. Y.—Registers 
uith SEC— 

See list given on first page of this department. 


Montour RR.—£arnings— 


une— 1939 1938 1937 1933 
from railway. .... $213,242 $126,110 $254,514 $145,240 
Net from railway... ..- 105,54 43 ,039 133,719 71,461 
sag oan esimaoroes 83 ,962 51,126 124,041 73,828 
way..... 3 674,173 1,201,657 1,009,537 
Peery sahekas 212,655 161,152 525,648 379,006 
et after rents._....... 50,642 213,313 506.639 381,107 


Net 
—V. 148, p. 3868. 


(Philip) Morris & Co., Ltd.—New Vice-President— 


Wirt H. Hatcher has been elected a Vice-President of this company. 
Mr. Hatcher has been in mn She carney t Fuiip Metrie ter the pest 32 Yours 
tobacco purchasing departmen 














—— of the domestic leaf t.—V. 149, 

Mountain States Power Co.—Earnings— 

Year Ended May 31— 1939 1938 
Operating revenues.......................-... $4 .766 .177 603 
pee LI Eticitbon dbenhpdomecabdacoswses 2, 993 ‘ 306 

ain So Sin cps wnbocensie 169 ,656 20,094 
A tion for retirement reserve. ..........- 241,663 241 ,666 

ether than inceme taxes)____............ ,070 460 036 
Provision for Federal and State income taxes_._.- 36,854 4,063 
SEES, DAES Re yo 1,310,530 $1,240,440 

Ek ay electric pl plant leased to others (net). . ets eits . 134,844 

Net operating income. -...._...............-- 1,441,747 $1,375,284 
Merchandise and jobbing OD siteses wotinh deta ibbdin oats $1 Ath O86 $1 oT 107 

Id TD is ids isk as ene ctbseciadeb tse dune Dr1,010 1,362 

Gross income_._..........------------ eee. 1,422,699 $1,313, 
Interest on Raia teen tel cis ie ws dnieniiaiintin . 477 ,522 . ote} 
Amortization of debt discount and expense...... ______ 26,7 
Other interest (met).........-...----- ee 377.077 374.370 

eaENe aiiatecanchabinids Maple aise otis wine ws tn ic cvalbodice 19,380 15, 

Ml ius tsin trickecsn a sihisinn dies dé enti wena $548,720 $419,353 


Note—No 2 protien wae was made for Federal income tax or for surtax on 
undistribu profits under the Revenue Act of at _ the year 1937 as 
no such taxes were paid for that year.—V. 149, p. 115. 


Mutual Investment Fund—£arnings— 








6 Months Ended June 30— 1939 1938 
Income—dividends__..._.._..__..__.-.-... $34,610 ae 2 518 
Realized profit on sale of securities_.._________ 40,361 6,934 
EE HNN is 6c ccs se beh bbebntekd vanues $74,971 $68 ,452 
UR asennad Mp cesses ds WS omial Pi sda ties sah go 15,137 13,577 
Med! TS Ae Wey af ok © 27 eR Peery Bk $59, 875 
Disuritecone to shareholders______..._..______. rtf #30120 


Balance Sheet June 30, 1939 
Assets—Securities owned and held by custodian (cost ) 52.006, at 
market, $2,071 325; gereel tiddands tee », SS .S0S; came ayn 











5, ° J , 
$2 srdien, & issue stamps S47, total, 
L es—A .332; accrued distribution on investment 
shares, $21,295; % Peper ve for eral taxes, $2,280; reserve for e 
shares. ros of $10 par val value, $2°120-402: patd bh een S608 Laas cnet ce thin 
< ‘a : us 
abo 750 50; total, $2; TiO 407 —V. 149. p. 420. 
faatonat Bond & Share Choe: liataed 
6 Months Ended June 30— 1939 1938 1937 
Cash dividends._............_.__. $147,884 104,963 153 .250 
Interest on bonds...........______ 2 15,465 . 6.746 
Be cbdewissbackn cboncau Dee > aes 
Ob ddwcadiiddwabdws oun $156,760 $120,427 $160,871 
Bupenses... -. cinihthenen “peaneer” ype 13,018 13,359 14,881 
SE Me kcoaccdidadcédacceud 11,085 11,576 13,748 
NO, fea cetecaceudiic $132,657 A ° 
Dividends declared.............___ 108,000 ae +! $193 b00 
Tt UPR abe sinthadcoennnes $24,657 242 
Earnings per share on capital stock__ $0.36 $35i8s 5073 
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Balance Sheet June 30 
Assets— 1939 1938 LAabtitttes— 1939 1938 
Securities, owned, Div: pay. July 15. $54,000 $45,000 
at cost.._...-.. 1 $7,590,962| Pay. for sec. pur. 
Cash in banks_... 1,386,183 1,574,940] but not received 43,538 296,897 
~ for sec. sold Res. for taxes, &c. 28,500 73,000 
at wet Gativered C4508 = *%4ecce x Capital stock... 4,500,000 4,500,000 
Dive receivable & Capital surplus... 5,025,291 3,461,194 
interest accrued 28,601 23,289 income... 845,281 813,102 
Furniture & fixt’s_ 1 1|P. & L. onsec. sold 
Yee Dri 483,435 ...... 
age swan obs soi $9.013.175 $9,189,192; Total_.....-..- $9,013,175 $9,189,192 


“x Represented by 360,000 (180,000 in 1938) no par shares.—V. 148, Dp. 


(Conde) Nast Publications, ene (& Subs. a 


Period End. June 30— 1939—3 Mos.— 1939—6 Mos.—1938 
7, « Aowrypetionees $36. O28 $78 A85profsiss.016prof$13s 356 


x After charges and taxes.—V. 149, p. 420. 
National City Lines, Inc. (& Subs.)—Farnings— 


onths Ended June 30— 1939 1938 1937 
Grose SIGUE. nnckrscwbisionnopinnvoe $560 815 ertetod $2,137.90 
et b... ambien aiiemineay nate 095 
Lae per sh. on 200,000 com. shares $0. $0.43 $0.54 


At 


x After depreciation, interest, Federal, State income taxes, mi 


interest, &c. 
For the three months ended June 30, 1939 net profit amounted to $143 
equivalent to 51 cents a share of common stock, Senet Bas aE OY A 


ts a share, im tie pomee Guaster <f inet» 
we Ag carried on all nes during ‘the first half of 1939 


eobaied at 46, 127, 579 compared a, 40 TIL BS carried in the same period 
of the previous year, a gain of 13.1%. 
Issues 10,500 Shares of Preference Stock 
During the first six months of 1939, the company issued 10,500 shares 


$50) preference stock of which 5,000 shares were used for the uisition 
the Canton ay Lines and 5,000 shares sold privatel yo 


awe & Bene Ce at additional ae See suet: = | ,000 added 
to working ca oO. operating pert yoo orgs 
during the pe = en in Portsmouth nd Cams anton, O id ‘Terre 


Haute, Ind.,—V. 149, p. 
National Malleable & Steel Castings Co.—Earnings— 
hs Ended— 








3 Mont 1,°39 July2,’38 June 30,’37 

x Net profit from operation... -...-.-.--. 0,817 loss$447 ,654 $860,090 
Int., divs., rents & nl gshide 14,698 15,231 19,312 
Profit on sale of securities........-. -.---. -.---- 6,565 
saat sass ah ha ines eatalie aaisdig aoe $45,514 loss$432 ,423 $885,967 

ons gl dosh pd tekahsean Seed nate 3 10,157 12,688 
Prov. for oored. Pee hee eee Tee: 10 wbiwes 127 ,000 
ian nical Sica Dede nsesiia 69 loss$442 $746.279 

vision for dejreciation of $110,475 in: 1939, $113,437 


in 1938 a1 and aodiicing pro in 1937.—V. 148, p 


National Paper & Type Co. "Pati Resumed— 

Directors have declared a dividend of 2 cones Det share on the common 
stock, payable Aug. 15 to hotders of record July 31. PM ividend of like amount 
was paid on Jan. 31, last and an ——— of 25 cents per was 


paid on Aug. 16, 1937. as 148 3 
National Supply Co. (Pa.)—To Vote on Indebtedness— 
May Issue $7,500,000 Bonds—Obtains $2,500,000 Bank Loan 


A special mons of the stockholders has been called for Sept. 18 to act 
on proposals which would ~ increase the authorized indebt- 
of the company to $20,000 100, (2 ratify action of the directors in 
borrowing $ and (3) authorize the mortgage and pledge of all 
amount of its Gropesty and const ics pee ee 
unt not 
In a letter to stockholders, John M. Wilson, chairman, and J. A. Geismar 
President, state that the directors desire to take advan of current _ 
interest rates the ou Spang. Chalfant & Co., 


. of 602, which w: 
the consolidation forming th @ present National | Suppl Co. In addition, 
it is planned to add to the company’s cash so that it wil have less need for 


t customers 
In aan Le with the > Ieee. Chalfant bonds, which are redeemable at 
, they state that the company has been 
ters for the issue and sale 
the board has deemed it advisable in the 
custo 


order to conserve cash, the company usually either 
or urchase them in event ~ 4, default. 


— future requirements, an ,500 ,000 ak amount of 
will be issuable under the mortgage to the extent of 2-3% of the 
a ~ phe OW RE ay Es y additions, subject to the tions 

and restrictions to the mortgaage,’’ Messrs. Wilson and 


be contained 
Geismar stated.—V. V. 149, p. 420. 
National Union Radio Corp.— Delisting Permitted— 


The Securities and Exchange Commission on AE Ru Gopaes an applica- 
tion the corporation for the withdrawal ing and registration on 
the C Stock of shares ($1 Par) common stock. 
The order 


effective at the close of trading July 
tained that there was not sufficient trading in the 


The compan 
stock on the C E to warrant the expense of continuing the 
listing. The weg * + overruled a motion by the Chicago Exch to 
strike the application. The _ are also listed on the New York 
Curb Exchange.—V. 147, p. 3165 


Nebraska Power Co. A Berninge— 

Period End. June - ~Agaraa 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues.... $710,376 $640,349 $8,353,221 $7,876,721 
Total oper. rev. "rev. deduct. 462,014 427,681 5,398,235 4,962,772 














Net oper. revenues... $248,362 $212,668 $2,954,986 $2,913,949 
Other income. ......... 333 22 2,628 13,791 
Gross income_._..... $248,695 $212,690 $2,957,614 $2,927,740 
Interest on mtge. bonds 61,875 61,875 742,500 742,500 
Int. on deben. ae 17,500 17,500 210,000 210,000 
Other interest and deduc. 9,047 9,012 110,378 108,230 
Interest to con- 
struction (Cr.)_.....- 163 4,115 6,727 27 505 
Net income......... $160,436 138,66 $1,901,463 $1,894,515 
Divs. ——— to pref. stocks ° 
pica apthe Oe bautksmenes 499,100 499,100 
$1,402,363 $1,395,415 


Balance 
—V. 149, p. 420. 


Nehi Corp.—Files Answer to Coca-Cola Suit— 
At the Federal Court in Col Ga., Nehi, Inc., we y ~~ 
complaint filed on June 23 by the Coca-Cola Co., and d ienied the 
it's chaiua to ownersht of the word cola. Nehi's contention is based 
is th “name of a nut from which 
beverage of which 


ee ee oe Ss x. 
cola flavor comes, and that it designates a type 
there are more than 100 brands now on sale in America. 
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The answer points out that for 13 years, the plaintiff knew the defendant The 434s originally came to market in 1927 at 96. are currentl 
to be the word cola Gostguating flavor sold under Nehi's trade-__ selling around which sligh more than a point eal 

masks, never made any objection to fehi’s use of the word cola, during price-—V 148, 106, wich * “y . Py we thelr 


no 
EL ey We are prepared to prove that 
when people buy them, of our producia.” We are prepared vo Drove that 


In its complaint, the Coca-Cola Co . charged that 25 that 25 years ago the Chero- 
Cola a predecessor of Nehi, attempted to the patent office 
the words ““Chero-Cola” as a trade mark pom age Fone ny uted which 


the plaintiff's trade 
the plaintiff's mark Coca-Cola.” 


certainty as to the terms, provisions and effects 
jlatneltt's a the dociaration in the complaint that the uablic identifies the 
cola alone, Nehi’s answer states: 


not te 
 albanet Meter Co.—To Pay $2 Preferred Dividend— 


Directors hav 5 ions 0 Ctient 08 share on account of accumu- 
lations on the 8% cum ul. pref. stock, par $100, —— oy 25 to holders 
of record way 3 saahimilak porment was made on June 27 Oct. 


aes Feb. tt P1988. —vV. fast regular quarterly ORR of & nd wo 
New Regions Fund—To Pay sont Cent Dividend— 


ve declared a dividend of ei Re oeee Da ares eo cee 
— yable Aug. 1 to holders of record July 18. Dividend of cents 
last; one of five cents was on Feb. 1 1. 1939; an and one 

clas oma wen ‘paid on Aug. 1, 1938.-—V. 148, p. 2435, 2130. 


New England Power Co. a taaliatii Statement Filed— 
Bond Issue of $9,650,000 te ee el 
Company on July 14 filed with th 


a tion atom 0. 2-4126, Pern as Filed July 4, 1939 under 
the Becurk mt, (No. 24120, vaca) Wiled July 14, 1098 series 


ties Act : 
B, due Aug. et 1909. Coupon ra’ , ee Oe tiled amendment. The net 
proceeds received from the sale of the Bonds be applied toward the 
ti oy hE, purchase of the fixed 
n paymen e ce e 
to ie acquire from Belews F alls Hydron Electric Corp. —$12.381,740..— 
= in payment in cash of the 
F sees senate nm Transmission Ago or Hampshire, to 
uired from Connecticut River Power Co Go.-$672. 747 
eration to be given in connection with the cca Corp of 
franchises from Bellows Falls Bop atee ay. ‘ 
wclity aacte and franchises from Bel ual to th (not 
ie balance of the purchase pany SB faceless et 
from the sale of $650,000 


) 
sense and the balance of th 

company at $30 per share. 

bo: will be used in Somalia with the acquisition of the trans- 
pK lines from pe River ae 

i will be filed in a post- 

It is Seated! ry oe assachusetts statutes provide 
issuing bonds shall invite J oe gooey for the 
ma aibetives te to cteted Was tae compen pleme to 

ve, e company ns 
publish such imitations for 
Purhe redemption provisions will be ‘furnished by amendment. 


Acquisition, &c.— 

In an order issued July 14 the pubic Service Commission of Vermont 
approved a transfer of pro y of the Bellows Falls Hydro-Electric Co. 
to the New England Power . and granted permission to the latter to issue 
bonds and stock covering the sale. 

New England Power Co. also is buying from the Connecticut River Power 
ba he Sat of the Bellows-Falis Pratt Junction transmission line which 

Bellows Falls with the New Hampshire property of the New 
England Power.—V. 149, p. 420. 


New England Telephone & Telegraph Co.—Earnings— 

















Siz Months Ended June 30— 1939 1938 
RS ee ee Shere $36,590,579 $38,069,507 
Operating expenses... .........-..-....--.- ee 26,164,269 26,799,621 

Net cpereting Sevens hitk ukadccedbdscos $10, 426,310 $1}. 269,885 
Ge WO Ls ob babdboocacenbetunes 3,755,051 4,132,732 

Net opueting POD... ws scdia tenetutbiieueeanta 6,671,259 $7,137,152 
EE IE, (ASE 6 ae on pm omiialnmnisienmenbienaielin 47, 164,787 
Less enisodloihhenis Gehan ona ccksteheese . 93,494 

Income available for fixed charges_.........-.-. $6,731,175 $7,208,445 

iE Bile, ton de eninnhbehoos 2,045, 2,100,000 

Discount on funded debt ----........---.----.-- 83,902 84,083 
Ey SEE. 44... onan n chen diptinenbeidadabi 305,975 291,611 
nn an a bd ge 4,295,465 4,732,750 
Dividend appropriations - -..-................. 4,000,374 4,000,374 
I CE canine ono ovcnsccbensneeeebbon noansag a a 376 


nk ee with 4 we .158 teloot 

re) ones as compared a n ones 

during the six months of 193 St 
Net income for six months of the current year amouuted to $3.55 per 

wy compared with $3.22 per share for the six months of 1938.—V. 139. 

Pp 


New York Fire Insurance Co.—Smaller Dividend— 


FR tonne have declared a dividend of 20 cents — on the common 
ere ar $5, payable July 31 to holders of recor 
with 25 cents paid in the two 
July 31 and April 30, 1938 an extra 
to a regular lar quarterly dividend of 20 cents paid in 
quarters. 148, p. 590. 


New York Power & Light Corp.—Plans to Issue $66,- 
583,000 334% Refunding Bonds—Would Be Offered First to 
Holders of 4% % and 5% Securities Now Outstanding— 


cash of the five preceding 


Service Commission 

bond ec to be offered i in 
ng $66 000.000, 

Seats of if 1939 and $270,000 u, 


prea She. June 30— 939—Month— Mos.—1938 

Opera: venues_____ 

nen ues sit :700 300 22 226 $i 9900.87 $1,176,784 

wom aceruals iit 37,810 25,767 339,624 293,135 
et income_--___...... 24 378 12319 188,410 133 ‘823 

—V. 149, Ps 116. 


New York Telephone Co.—Ordered to Cut Toll-Call Rates 


Six of the largest telephone companies operating in New York State have 
been Commission to change their schedules 


rates in the Statens based =e, 
e State are upon z y. schedule with the result that the 
rate for messages of lik routes are the same. 


Under the new rates the schedule of mileage steps, initial rates 
and overtime charges for station-to-station messages 

pista hm ‘ollows: or a 7 - 
Initial Period Overtime Period 


to alee rail 10 oS" = oggs 8 
More than eight iminbaasintiea : rmge: 
iain “than 16 fail waiies na aad tek Oa ¥ . cone 
More than 22 miies bai not leas thai 38 a : rs Z 
More ‘han 38 ial Bat ot les thas 7 han 34 rr . al ; 
More than 34 mlice but not iess than 40 gs aa : 
More that 40 miles but not iess than 48 fe : He 
More ‘than 48 miles but not ices than 64 Pt : % , 
More ti ‘than 64 miles but not iess than 8 ~ A “ s 
More ‘than 80 mallee bad wot ies thai y han 90 rs . - yr 
More hia 190 miles but notices than 100 ¢ 

i NpeEE to Esa pape cape Raha: FR 0 .60 3 .20 1 

More thai 100 miles but not less than 
fo pce Segui Cag TER art BI a .65 3 .20 1 

More than 110 miles but not less than 
lp sy ARNE LLG SR BiG a .70 3 -20 1 


ba the een = written by pay en tomiye Rec Neal Prenye san oh it was a 

t, use of the difference between 
only as to between tollrate cen mien, pardeuiriy fs fn'th the 24 © 32-28 mnlle 
and the 28-34-mile steps, the are “‘u Guly and 
éntial and prejudi Te anit dnrinine 

di hs nail Ges buen thes ter snainian of five minutes 

or more the c ein the 28-34-mile was just twice that in the 22-28- 
mile step. So wide a divergence does not occur in the charge for person-to- 


person messages. 
The divergence between the 22-28-mile and the 28-34-mile steps is par- 
teaery pronounced, he Ny -- _ yy —, as at this point both causes 
f divergence are present ncrease in the overtime rates from 
five conte to 10 conte @ aiuto onl a decrease in the initial period from five 


minutes to three minutse. 
The plan finally adopted the Commission after several 


had been made by representatives of the c nies is a modification of a 
suggestion of the Commission’s Engineer to minimize the objection that in 
the overtime charge for a minute ex the av 


two ye 8 
charge utein the initial period. objection exists only in the 
mile step in which the overtime rate is 19 cents r minute and the average 


rate a minute during the initial petted is 8% cen 
Commissioner Brewster said too gta not ob because the 
initial period has been lengthened Ly the customer is get an additional 
minute of conversion without additional charge. 
‘This amount to a reduction of 10 cents in the total charge f ‘or all messages 


of over three minutes in the 34-40-mile step,"’ he said.—V. 149, p. 264. 
Niagara Share Corp. of Md. (& Subs.)—Larnings— 














6 Mos. End. June . 1939 1938 1937 1936 
Dividends received... $612,992 $522,623 ($430 .230 $428,905 
Interest earned........ t ah ats 7 19 
Miscellaneowscc222222. «11,308 = «17.811 ~—S«10°808 "B04 

‘otal gross income... 24,290 $540,535 $727,579 $657,305 

Fone Poem An gpa bar fH 78.310 72,984 79,990 
Interest, taxes, &c_...- 346,053 351,821 357,459 347,825 

Net income....-..-.-. $208,383 $110,405 $297 ,136 $229,490 
Earned surplus Jan. 1.. 1,265,947 1,264,701 1,243,845 1,196, 
Adsust: of ames, G0ss.5  wetewe- ts eeew el ween 5 

G earned lus. $1,474,330 $1,375,106 $1,540,981 $1,431,347 
Dive. on pref. a . 90,000 90,330 91,113 91.113 
Divs. on common stock, -.-.-- ««---- 0,7 148,980 
Adj. appl. to prior years_ 603 2,826 beets >. cemenoe 

Earned =. June 30_.. $1,383,727 $1,281,950 a$1,227,809 $1,191,254 
Earns. n average 

che. Goma, ott. outst's.. $0.08 $0.01 $0.13 $0.09 


Unrealized d eH om meee value of corporation's investment in 
a eprecia’ 


iat Sy yt & ,766.444 duri Ce panes 
1, 1036. to June 30, °1937 o7 an, 1, 1936 to June 30, 1936, 
33: 31 


Consolidated Statement of Capital Surplus June 30, 1939 
Capital surplus Jan. 1, sees $10,204,842; reserve for fluctuation in value 
applicable to investments sold or se. Cr. at iF ,006; less net is 


nw on af apectlic purchases, $1 058. Ripe gross ca $10 

t at oO ic pure ‘a 
identi 1: adjustments to'conform ‘wi tf, 849 590; 
bond discount and ay 4, cabl le or net 


discount on purchase Me la miscellaneous charges, $27; capital 
disvlus June’a0, 1989, $6,357, 


phhecar che phibbabe Sheet June 30 











1939 1938 1939 1938 
Assets— $ ~ TAabtlities— s s 
CER cdcéabattod 710,723 266,651| Accounts payable. 13,987 4,552 
Ace’ts & notesrec. 175,742 571,045 | Divs. and int. pay. 100,878 104,252 
Int. and divs. ree. 108,065 82,737 | 20-year 544% con- 
b Stocks & bonds.29,355,029 32,303 ‘013 vertible debs...10,901,000 11,268,000 
Unamortized bond ... 3,000,000 3,006,000 
discount & exp. 301,806 340,764 | Com. etk. (par $5) 7,353,395 7,376,895 
Miscell. assets... 20,623 23,445] Reserve for taxes. 61,702 54,117 
Res. for conting.. 1,500,000 1,500,000 
surplus... 6,357,301 8,991,889 
Earned surplus... 1,383,727 1,281,950 
Fete .c sitet 30, wy pee te 33,587,656! Total.......... 30,671,990 33,587,656 
b Indicated 
Notes—(1) 


Se ivain tins euliek ok ten 31, 1938, March 31, 
oper following: . 


1939, and Sess 30, were equivalent to the 


Dec. 31 '38 Mar. 31°39 June 30 * 
For each $1,000 d eS BS: $2,914.76 a $2, .2 
For each share of class A preferred . . 716.63 
For each share of common... 12.58 
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During the period Jan. I, 1939 to June 30, 1. ie comets 
open through brokers $327, 

4 sn ‘canceled and. the balance we 8: tne 30,103, 1939, 

canceled an4 te. p 2136. 


f 


North American paves Cony Sarer 
Weeks———— 
. 18 38 June Jung i Q Fixe 18 38 18 ’38 
Tame 8 (ing AS 395” "$616,400 jooes02' 381 


norma! Federal income taxes 
nr Gatersl taxes on undistributed tien ve 148, 





x After spanges and 
provision for any 
Dp. 2436. 


Northern Indiana Public Service Co.—Earnings— 














‘Ct 1939 1938 
ee ee og -_---- $7-482.792 $7,118,510 
Operating expenses and taxes----..------------ 5,428, 
ting income........--------------<- 054.357 $1,856,953 
(| Di ppm aanteadeinsatttataee $2.0 oer 8 8000s 
i da ae 0. bse cal gw egihtaemines  eenmeneiinil $2,066,614 $1,871,848 
Interest and other deductions......-.-.-------- 1,130, 1150;086 
et income available for dividends......----. A177 51,762 
Full pref. stk. fay foqubrements for 5-month period 73,945 $751-762 
—V. 149, p. 421. 
Northern States Power Co. (Del.)— Weekly Output— 


Electric output of the Northern States Power Co. ~ teamagh for the week 
ended Jul IS 1939, totaled 26,864,695 kwh., an increase of 7.0% com- 
pared with the corresponding week last year. —V. 149, p. 421. 


Northeast Oklahoma RR.—Securities— 


The Interstate Commerce Co og op ty 10 authorized th y 
py Rng my | of Ist mtge. 4% bonds and 300.0 of 
commana, stocks (Gar SUD to be delivered at to the er ining 
& Smelting Co 00,000 of matured bonds 
the Oklahoma at, - nterurban Ry. and the company’s demanf 
note in the face amount of $613,000 on which the balance 


E 


report of th Commission 
The a wag tn an a ca 
leet om stock of ,000. Of this amount $314,490 has been issued 
see 

On Dec, 1, 19 um the a » Under ie ferme sompenete Sate name of 
Northeast o:, and assumed 
fons. of the purchased the 
Ry., had, on Apri id ta {aoued $317 000 of 

‘@ mort ’ to the Fidelity 


Py o mortgage the same date 
1, 192 bat rust Co.) trustee.” ‘These fonds Aas, oy 
{d22, kind 00,000 thereof are ou’ .. The a also has out 


The 
curities, t is without, suffice 
peteespees te 


Be made at th 


and discharge dame 1" 
The issue of the pro 4% bonds and the pro 
for the outstanding 6% bonds and the oe note wi 
e terest-bearing i indebtedness f ee eo cee at oe ts 
nterest c¢ 


charges $66,000 to $24,000, a saving of 
annually.—V. 148, p. 2130.4 


Northwestern Electric Co.—Earnings— 

















Period End. June 30— _1939—Month—1938 1990-—13 2 Mos. or hs 
Operating revenues _. _ . . 72,258 $314,231 $4. 516,741 $4,387,5 
Total oper. rev. deduc’ns 276,570 238,702 3,226.4 55 3, 112°654 

Net oper. revenues... $95,388 $75,529 $1,290,286 $1,275,860 
Rent for le: lease of plant. 17,691 17,390 210,840 206 ,626 

Operating income... $77 697 $58,139 $1,079,446 $1,068,234 
Other income (net) _____ Dr66 Dr55 325 Dr60 

Gross income... ____. 77,631 58 ,084 1,079,771 1,068,174 
Int. on m bonds __ . 6, soe 95 ° 327,809 . 345,241 
Other int. & deductions - 16,968 5,839 236,659 F 
Int. charged to cons ruc. Cr26 Cri Cr247 Cri 

er, ee ,829 ,021 15,550 19,492 

x Dividends applicable to ——_— stocas for mH “ 7 
od, whether paid or unpaid___........._- 334,185 332,182 
ae ia eet iahniateninan ih deni aamedad amit $181,365 $185,310 


dends accumulated and unpaid to June 30, 1939, amounted to 
$1057 Sar after giving effect to a dividend of $1.75 a share on 7% 
stock declared for payment = July 1, 1939. Latest divid on 6% 
Preferred stock was $1.50 a share paid on Oct. 1, 1932. Dividends on 
hese stocks are cumulative.—V. 149, p. 118. 


Northwestern Wisconsin Electric Co.—To Place Issue 
Privately— 
cman Securities and Ex Commission on J 1B poe issued an order 
ae ben a of American es Service Corp.) 
6 (a) of oe ‘Hotding ‘Company 
maortenee 7° 


Ket of the ismue and sale of 9 125,000 of first m fund 
bonds, series A, to be rn 106 and to stacere 3 ais cm 
ie bonds an indenture betw 





AR. oy B at 100 plus accrued int. has 
> ag Los the bonds are to be acquired for investment for its own account 
be used for 


té sentient or redistribu’ 
taking any Public off ic offe The hen y S$ oy ey 4 


Remement of $30,000 000 ‘of Clam River Electric Co. 1st m 15-yr. 
6% gold bonds. dated July 1. 1928. due July 1. 1943 at 100__.-_. $30,000 
ent Pat $27 000 of Polk Electric Light Co. Ist r+ 
OS. d bonds dated May 1, 1928, 
at 10114 (less $2,305 of cash in 28. Mar si shy 25,100 
t or vision for Payment of $14,000 of N. western 
Electric Co. Ist m 8% . 15, 1923, 
due Feb. 15, 1943, plus CO MNT Ss koa oc ek 17,520 
ent of open American Utilities ‘ 
Estima apenmns of Mone and bettermente io Lessee Waa 2,500 
Certain permanent addi an terments to applicant's plant 
saline et Maksim min @ an0dis nisdintb db mimi daca ain ane 43 ,880 


Pal amount of $125,000, a princi 
y firm commitment of the purchaser. ponder Fe poi 


Of the total 
is not covered 


The Commercial & Financial Chronicle 





July 22, 1939 


emata on Coo Wieh the srumce weal the 6 t has entered 
into a ‘contract the Wisconsin H Electric or some other 
company for purchase of not less than capacity, 


kva. 
and Siigetio of the purchaser as to these bonds will cease such con- 
aed aphay Ccasommated Within 18 months.—V. 148, p. 3695. 


Norwich Pharmacal Co.—£Zarnings— 


6 Months Ended June 30— 
see prefie after ot chiens end ernnes Se 


1939 
161 284 
serge | 88EeSe 











per sh. on 800,000 shs. com. stock...--.- 
mat Ms 
Oklahoma Gas & Electric Co.—Earnings— 

Year Ended May 31— 1939 1938 
Operating revenues... .............--..------- 13 368,636 $13,319,731 
ion saat eapalos i EMT PT AO ? soa eet | RLS 307 

tenance and repairs. --.........---....--.- ’ 

ppropraition for retirement reserve___........-_- 1,300, 1,200,000 
Sion of limited-term electric investments _ 19,1 19,190 
Taxes (other than income taxes) ____...._....--- 1,450,798 1,414,686 
Provision for Federal ond State income taxes ___-_- 74, 443 ,806 
NOs. ices en dd $4,558,568 $4,590,771 
Dene cae cee ee 22882 2°551 
pees Mees sin his Sn hse dS ELEC en $4,581,449 $4,593,321 
Interest on funded debt ...._.......-.-.--------- 1,667,019 1,682,932 
papcemention of = discount and expense. -.._..- ta at food 
SaIRGpeth >. ota dedieanietcaen 37.424 42,589 
PEERED 1. ncn dnestéabaiamabbnitteniaddint $2,528,810 $2,558,934 


Proposed New Financing— 
hat certain 
Tine Genetia 0 Se aon 


special meeting to be held on A. 8, 1939 
feeence of th ® following securities: * ’ 











Securities now outstanding which will be retired are ote os Le TT 
814,000 of first bonds, series A 444%, due M a7 i. ae 
000 ,000 of 5% convert debentures, due y 1, 1946; 
of convertible 6% prior preference stock. 

The dosniis a0 te Se re SS Oe ee Cae oe c® 
are yet to be d Se ee ed with an und ting 
ore i Land Oe Shane dk Weta ana B Inc.—V. 149, p. 266. 

Overseas Securities Co., Inc.—Zarnings— 

6 Months Ended June 30— 1939 1938 1937 
Income from operations—Dividends-_ $25,826 $25,432 $38,267 

DMEONES: t Cini cackwascdbebbocede 6,956 2,302 oa 

Miscellaneous. ...........-....-. 12 16 

ME biccpeakuedoouts.sdauvas 2,794 :750 $41,891 
pedbabiabistaseddckobsade sf 439 vex 856 10,164 
Interest on debentures__.........-.- 22,746 23;019 26,025 

Net loss from operations._....... 1,391 2125 pestes 703 
Net loss from sales of securities. ___.. B ero 215,711 prof311,239 
Provision for Federal income, excess 

SES Se SEs teocceanucs i... betead ii. been 87,500 

Net loss for the period___........-. $57,271 $219 ABGpeatyse ‘s 

bution paid to stockholders.... © ....-. -«---- 





$57,271 $219, a6 protSiss.280 


Period andes June 30, 1939, there occurred a net 
unrealized ie MT 8 securities owned, based on market 
quotations at Dec. 31, 1 yp June 30, 1939. 

Profits and losses from porch of securities have been computed uniformly 
by the company since its inception on the first-in-first-out cost basis. 


an AO a ene | the 























Balance Sheet June 30 
Asset s— 1939 1938 
a $11,003 $19,681 
for secarisies sold but not delivered_........-  § ----.-. 162, 
interest divid receivable. _...-.-- 8.918 4 
Securities owned. _..................-.------- 1,766.714 1,645,332 
EI ES EE re 1,533 1 
PRE. ashes dcaacvaibahackeas abicensbacee $1,788,169 $1,833,214 
Liabilities— 
Due for securities t but not received_-....... 158 $37 ,804 
IN in 220,000 40,000 
z accounts payable, accrued Federal and 
other taxes and expenses__._............----- 7,622 4,400 
on 5% di SS PRE RM ,633 9,741 
5% gold debentures due Nov. 1, 1947....-------- 397 ,000 407 ,000 
5% gold ures due 4.) Taare 506 ,000 508 ,000 
SGMMDIIEL, “2< 44504. o8 0bcctadsonceeces 750,000 _ 750,000 
I nd a eneieebiathhs 2,149,687 2,149,687 
Profit and oss deficit biuvdé hitibaebbdabeedductl 2,259,931 2,073,418 
ONG, cbs a skal wenctiediias cctdbedabedaaan te $1,788,169 $1,833,214 
x Represented 147,172 no shares. Including “os for matured 
debenture wank 4 = Tacteaing matured” debenture interest.—V. 148, 
Dp. 2438. : 
Old Colony Trust Associates—Zarnings— 
6 Mos. Ended June 30— 1939 1938 
Income— Dividends from banks stocks. ......-.-- $254 1 $199.035 
Profit on sale of securities....--------------- 1,286 : 
Bt aeeeeerannne mre Tae 501 388 
x Uperating salaries and expenses.............-- ’ ’ 
ny Pasian aides pets te Hee ROE 2:700 2200 
I ee eben 336 6,594 
OP ee so 5k oes ku wtcn edd cease 14,387 11,446 
RI a oS Se i $224,861 7 150 
Undivided profits, balance previous Dec. 31--.--- 542,312 
TR Si Sess SSS a abe ee $781 ,246 $709 462 
Dividends paid and declared. ..........-..-.---- 69,294 150,483 
DeGenet: Debs OR: ois Sid ri ok Sccbdedt ous $611,953 $558,978 


excess of dividends erence between the di 
received the constituent banks and the earnings 
those banks applicable to the holdings of the reflected in the 
account “* restatement of capital shares.’ 
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Comparative Balance Sheet 
June 30°39 Dec. 31°38 June 30'39 Dec. 31'38 Penna. Power & sane 3 $5, $6 and $7 Preferred Stocks 
Assets— $ s $ $ Philadelphia Electric Co. Common Stock 
ar in names Capital shares.... 5,000,000 5,000,000 Phila. Suburban Water 6% Preferred Stock 
of 1] banks. 9,079,129 9,198,781| re mt. of ee Rpoctete C&O Fe ator Stock 
Investment... .._. "825,000 750,000] capital shares... 4,265,097 4.208.000 nited Ges Improvement $9 * 
Other demand note Note pay.,demand --....- 
and investments 33,397 33,398] Prov. for taxes... 20,284 33°46 YARNALL & Co. 
Cash in bank_..-- 106,294 10,384} Reserve for 
gent liability for Members New York Stock Exchange 
taxes for prior ie ae N.Y. Telephone—Whitehall 44923 A.T.&T. T. & T. Teletype—Phla Le 
ts 40, . 
Ae > ptoemaset 1628 Walnut St., Philadelphia 
Dividend payable. 94,052 75,242 
Undivided profits. 611,953 556,385 Federal income tax purposes) was charged to o tions. 
$775,413, was charged to special reserve. For 12 months eR he rie 
Wetec ss 10,043,820 9,992,563! Total_....---- 10,043,820 9,992,563 1938 balance charged to Hpecial reserve amounted to $761,916 oa 1 
—V. 148, p. 3695. D. 2440. — 
Oswego Falls Corp.—Earnings— Pacific Western Oil Corp.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 3695. 
ae ce pmo nemeyaid = $2, 493510 $2, 1937 ,054 P A I Fund. I Los A 1 none 
WR clk dd tgieickh divnbvetned wae ine an American Investment Fun ne. s Angeles— 
Net income after depreciation-___-_-_- $448 ,530 "350.269 "434 "757 ; rh ’ ’ 
Interest and discount on funded debt 56,665 ¥ 723 ~=—- Registers with SEC— 
See list given on first page of this department. 
Ee eee $391,865 $290,783 $370,034 
per share__._.......-.. — 2$1.72 y$i.29 y$i.65 Penick & Ford, Ltd., Inc. (& Subs.)—Zarnings— 
x No allowance is made above for ee yy a tax and surtax on pane aii 
"y A, ne aan ax, 324.752 - hd Poms Bet. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
$5 par common The earnings for 1937 are before deduct- from operations. ____ $1,120,083 $828,629 $2,190,781 $2,102,610 
ing dividends on sone. $110, 000 stock which was retired , advertising, gen. 
May, 1937. z Net income per s % first is based on 226,741 shares $5 par . ae 642,188 515,043 1,282,155 1,194,595 
common now outstanding 
The balance sheet (unaudited) as of June 30, 1939 shows working capital § profit______________ 77 895 13,586 
— as follows: $228 Miscoll income, net... - ba 6,585 be Wty $098 808 $905 3 ; 
Notes and accounts receivable, net...................--.--. 615,129 Total income sates $484,481 $328,021 $942,524 927.2 
FORE 0 onc ciilichiincs tnbddlediansth doeiindeasniniteves 560,043 Depreciation. ._—_____- 128,806 108,876 239,744 9070088 
rT "$1 .404.017 ors for: Federal income 
Total current A has uch papi atic cas TS "356,072 and capital stock taxes 69,804 33,459 133,817 123,588 
a Net inmcome__....... 285,871 185,686 $568, $554, 
i rien i a oi as es seemaeee $1,047,945 No. shares...____-.._- ¥389/000 #380 000 368,000 369 00 
On July 17, directors declared a regular quarterly dividend of 10 cents Earned per share__...- $0.77 $0.50 $1.54 $i. 50 
per share on the outstanding capital stock, payable Aug. 1 to holders of Wy, 148, p. 2439. 
aed July 22. This makes total distributions sy 1939 to date of 30 cents 


Der share.-Y.. 148, p. 2438. 
Pacific Power & Light Co. (& Subs.)—Zarnings— 

















Period End. June 30— 1939—Month—1938 1939—12 Afos.—1938 
Operating revenues -__ -_- $468,332 ,001,694 $5,826,310 
Total oper. rev. deduc’ns 336,287 318,212 3,978,327 3,984,787 

Net oper. revenues... $162,272 $160, 120 $2,023,367 $1,841,523 
Rent from lease of plant - 17,691 17,390 210,840 206,626 

Operating income.... $179,963 $167,510 $2,234,207 $2,048,149 
Other income (net) ..._- Dr230 Dr576 Dr808 1,848 

income.__.....- $179,733 $166,934 $2,233,399 $2,049,997 
Int. on mortgage bonds_ 85,417 85,417 ¢ 000 =, ,000 
Other int. & deductions. 18,239 19,289 257 405 231,940 
et income.......-- $76,077 $62,228 $950,994 $793 ,054 

x Divide applicable to preferred stocks for the 
period, whether paid or unpaid_............-- 458,478 458,478 
— bite all bactmannnndenndapiadcnmies $492,516 $334,576 


vidends accumulated and ungeid to June 80, 1939, peemmees he 
$191.0: 033. Latest dividends amou to $1.75 a share on LZ bret 
stock an 1 okt hatter en ueceanal sede stock, were paid on May 1, 1930, 
Dividends on these stocks are cumulative. 


Accumulated | Dividends 
of b J .50 per share on the 5a 


dividend 
cum. pref. stock Dat $100 vand ® ‘dividend of AE share on the 
cum. re. stock, "20. B of accumulations on 
Aug. to holders of of mood ie 2 Dividends a at half these amounts 
wre geld on Sey? gad TS i ya S5, May 4 ond 











Feb. 19985 Dec. 24, Nov. i and on m Aug. 7.—Current dividends 
Giminate all arrearages on above issues. 149 ~ 118. 
Pacific Southern Investors, Inc.—Zarnings— 

6 Mos. End. June 30— 939 938 193 1936 
Profit from sales of secs. . $23 1705 $781,104 $915,928 
Dividends on stocks-_-_-. 139,751 38,960 152,863 74, 
Interest on bonds, &c.-.. 2,654 2,618 6,083 6 

Total revenues__.... $145,471 $165,2 $940,050 $997,761 
Interest on debentures... ,000 d d 

service fees... 30,150 19,350 18,900 18,1 
Fees of trustees, er 

agents, &c....-..... 10,928 11,340 11,913 9,193 
' salaries ‘ . 32,063 38,891 33 
Prov. for Fed.inc.taxes. § --.... =e i 138/000 

et income......... 2,671 0,219 $726 
Pe A surplus Jan. 1-. ‘482 1 b06'227 1 ef 183 19530059 
Rerned surptus. SAME ES $1 ; 811 $1, £18446 $2 000 248 $1,983,717 
Divs. on Sees Races eT 02/861 102,860 108860 
Daw. SG eee Gee) chésen |. Hann eee 167,074 42,105 


C0 Ak HUE MOY hg 10,335 
Earned sur. June 20, $1,622,951 wot .708 250 $2,390,413 $1,838,752 
Federal surtax u pon undistributed net income. 














x Does not includ 
Comparatice Ralonee Sheet June 30 
Asseas— Thabtlities— 1939 1938 
PE dibea dicts ord 3100. "730 $1,281, any Acecr.exps. & taxes $23,939 $31,067 
See.sold & undeliv. _..... 32, bought 
Other investm’ts.. 1,585,349 1,785'308 and not received 55,449 17,408 
Inv. sec. (at cost): 20-year 5% gold 
Common stocks. 5,019,683 3,972,794] debs., series A.. 3,480,000 3,480,000 
Preferred stocks 318,318 434,035) a $3 pref. stock... 685,730 685,737 
ERE. -ctinoie 54, 127,040|b Cl. Acom.stock 163,856 167,074 
Co.’s own deben- ec Cl. C com. stock 53,687 78,191 
tures (cost) .... 53,620 53,620} Capital surplus... 1,395,551 1,573,207 
Divs. & ace’rd int Earned surplus... 1,622,951 1,703 
ews 41,265 40,295 
Prepaid expenses. 7,748 8,076 
Wii ecadnanae $7,481,162 $7,735,934! Total.......... $7,481,162 $7,735,934 
a Represented by 68,573 Represented by shares of $1 
par. Pepeenect by 60.578 shares, no per.» te De aTT s 


Pennsylvania-Dixie Cement ‘ae (& Sube.)—Earnings 











sd Ree ees Gene Oe t $6,321.77 
Pewviechiion ond Gapletiod.nn 2 yaaeaee “esate sae 
ont = 5 SE ee ee 
i paemanatomnrmeenenremrtin °° eet Mie 
6 en 


(basis used 





Present 


Pennsylvania Power & Light Co.—Registers with SEC— 
To Issue $123 ,500,000 Bonds and Debentures— 
Epmpeny ps July 20 | —~ a coaiatseien s peeeneaes PB beng the Securities and 


Bre series, due 1969 ‘and $: 2.500.000 O70, ot raked “ue 1974, 
which issues - A be offered ic. In tion, one 


“ we sregened 500-008 of 10-year 254 %_seri 
ce withou t fa to Th Ce 
involved, it is sr ae ee “4 palin largest single piece of power aud 


light com 9 A 
Ee ras  redection of 
121,000,000 first 


; 3. + are notes are d off at the rate of $850, 

@ year over ‘the poe 10 years. The 439% pry due 1974 carry a 
sinking fund of $850,000 @ year beginning in the llth year on retirement 

of the missory notes, ch sin eae! iF will retire epproximately 75% 
of the issue by maturity. Thus, t oes os omy involves 
an immediate reduction of — compa ’s "= mortgage deb also commits 
the comeate te a policy of asteady debt Leawrepe pm pis amoun T of $860 ,000 
a year over the n AE ono y ,000, sf 

of the debt ann tee 


p AYN EE malify as legal investments for sat! 
e new m as ments for sa 
the a, of New York. Pe 
erwriters, Smith, 


nthe resist tion statement eS 
e ration a ent names as e 

First AP amy a Inc., and Dillon; 
will be uted to retire the com 


Boraeg & Co., The Boston Corp 
Read & Co. 
The proces? 2 f this financing y's entire 
fun od debt, which is represented ay, 


existing 
468 due 19st, of ot which $102,000,000 are a wy eed and d $19-000 sate 


gh ties vaeanae ta. 
8% ¢ debentures ‘due 1950, all held Lehigh Power Securi chen "Gory. Th rf 
by the public will be eemed at 16 \% and a ae 
be the | “bond and debentures held by Lehigh Power Securities 4 terest 
ased by the compan = cost to that corporation. In connection 

“hie financing, Lehigh er Securities pay is epplving for disso- 
aee under the Public Utility He Holding Company Act of 5 and pro’ 
to use the cash received for its holdings of Pennsylvania Power & 
securities, together with other cash on hand, for the redemption of ite 
$23,840,000 outstanding 6% Ii due 2026. 


Pennsyl vania Power & Co. is an operating company serving 
pe, Lay Fn gas in over 7 poe AF in eastern geney’ vania, in 
i ~ wy WilkesBarre, Lancaster,. Bethlehem and 


revenues 


and he man Pp 

industrial fortes ¢ of the territory include a wide variety ‘a coolio in- 

ee he votal population served is approximately 1 ,683 ,000.—V. 
»P 


Pepsi-Cola Co. —New Sales Manager— 

Dor G G. Mitchell has been Sates Mai of this company. 
it was Ley -y on July 18 oy ter 8. Mack dent of the ocm 

He Li ny yh be bh Oy | Toles sand eskis Gremeedinns wool ae 


entire com 

Mr. Mitehell was formerly Chief of the Marketing Sg Ag of the Ameri- 
oun Con Os: in which copaciey he was instrumental] in introducing beer 

cans e 


of stockholders will be held on Aug. 1 for the purpose 
of directors. The meeting was called 
an order by the Chancellor of the State of fae olders of 
Suly 22 will be entitled to vote at the special meeting.—V. 149, p. 421. 


Fhiledelphia Insulated Wire Co.— Smaller Disident— 
p Gaciaved s 


holders of record Aug... Dividends o ry gp 


su eres 15 to 
Feb 15> lat and on Aug. 1, 1 . 
dividends of 50 cents per abere were @ buted.—V. 


P * pindnohe Rapid Transit Co.—Stockholders Vote 
4 | has been called for Oct. 6 


errweeerestes roca ese 


ok Oe rece ae pia "tragett 


a ei ee ste 


abe 
tracklees trolley ut 


5 ee Ee yon 190. 1 > ine 
Philadelphia & Reading Coal & Iron Co.—Hearings 
Adjou ast Howard Benton Lewis any under Section 775. 
hearings on the ps any CP LL 
cox MSlinough = hearing ip ccnededal oe Dabs bk ee of 
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Circuit Court ot A oy on June 30 directed Federal Judge Dickinson, 


himself, to hold 


on the petitions for appointment of a trustee or 
examiner of the bam ope nen 


the company is 
plan of jon. 

e nization of ya company, poems. 
would appear to be action by Judge Dickinson on the question of solvency 


and also on the itions for the appointment of an examiner or trustees. 
i Ee tnve boas fined oo far by Judge Dickinson fee bearings im thane 
mat 


ters. 

Besides eari July 24 - itions of Philadel committees 

=“ oe oo to t the nasanded pie ort aad —— ed for Aug. 2 on 
8 geen filed aaumee a cnibald New York, c 

for. a aad group of debenture holders.—V. 149, p. a 266. 

Philadelphia Suburban Water Co.—Earnings— 

ache uae for the 12 Months Ended June 30, 1939 
Operation (SESE REE enor abana °° wa 028 oe 
ti “d n ee ER ree i ae 

t eee iens tasbodins Poeaeral income tak)... cscesccecuvauns 128,784 





ee ee sob can swsasiductsoseccemanpentan $1,616,466 
Interest charges... -----.------------------------------- 676,000 
Amortization on and other deductions... .....-.---cesececcenno ll, 
Federal income tax. .--.....--.------- 2222-2 c enn enceeeen- 92,3 
Retirement expenses (or depreciation) -...--.--------------- 240,395 
Balance available for dividends-.-.----------------------- $596,205 
Balance Sheet June 30 1939 
Assets— Liabtlittes— 
PRE ik ccceccoseccee $26,267,688 | Capital stock—Preferred.... $3,200,000 
COR iii ss 46d Gtmenso 1,396,128] Common................ ¥ ’ 
Notes receivable... ..-...-... 1,033 Funded indebtedness_...... 16,900,000 
Accounts receivable_...~-.- 156,032 | Consumers’ depoeits__...... d 
Materials and supplies.....- 78,868 | Other current Itabilities_.__- 31,873 
Other current assets ._..---.- 154,220} Main - ey deposits... 564, 
Investments—General - _ - - - - 5,116| Acerued taxes............. 190,451 
Prepayments--.-....----.-- 18,431 | Accrued Semeuk: SAA oy eae ,506 
Special deposits.......----- 8,358 | Ovher accrued liabilities... - 13,451 
Unamortised. debt discount REET iiiccccecceseqensscé 2,689,871 
and expe fet RE 261,013 | Surplus... .-........-....- ,039,035 
Undistributed debits....--- 46,749 
RRs kes cdilsseneviose $28,393,636! Total-.....-.....-...... $28 ,393 ,636 
—vV. 149, p. 119. 
Philippine Ry.—New Group Asks Asks Deposit of Bonds— 
6 com y has sent ae aunt Se 


A new committee for the Ist mtge. 
beneeean® a letter requestung deposit e bonds. 


no connection with the one zed in Pobrusey: 1987 1937, 
of "which eT . Bruckner Jr. and F°Gi Gillespie were chairman 
and vice-chariman. [These latter two were recently found guilty of using 
the mails to defrau 

Thec tes of deposit to be issued by the new committee have been 


rageeene with the Securities and E Commission, and it 4 Bay 
t make application to list the certificates on the New York § Shocks 
os Oliver ee, oo she now coms istee le spy ye 


the accoun Suse firm of Scovell, Weripqres a bondholder. 

er memopers of the committee are Hall Park Moduilongn of the law firm 
of Davis, Polk, Wardwell, Reed, representing an speate which isa 
bondholder, and Adolphe Baossevain, who has beng selected by the Amster- 
dam Stoc« Exchange i to represent holders living in Holland. Wadsworth 
Garfield is secretary of the committee and Root, Clark, Buckner & Ball- 
antine are counsel.—V. is’ p p. 3697. 


Pittsburgh Brewing Co.—Accumulated Dividend— 
The e declared a ig ae BA. TR 


a 4 "the $3.50 cumul » no par value, ble 
holders July 


aus. 5 of record 25. Lixe amount was paid on 3, 
Oct. t 1B and Aug. 15, 1938, eng oom witb 50 cen conte paid on June 11, 
138: 8: $1 pai : 29, and on 6, 1937; 50 cents paid on June 10, 

1 Pea on n Nov. 20, 1936. 8 and ividends of 50 cents per share co 
pf 8, and June 13 " 1986, Oct en os one 20, oy he this latter 
of 1 Sen oo ——— 4 the pr Ae ot 87 36 asx conte p vauaee paid. 

when ar q y cents per share was 
—VvV. 148, > 3080 


Pittsburgh Steel Co.—Options Ezercised— 
has notified the New York Stock that options aggre- 
4,750 shares of common stock of the aaa have been ex: 
y em) at bo 50 per share, leaving 4,750 qheres | subject 
to said options.—V. 149, p. 


Portland Gas & Coke NEE EE 


Period End. June 30— 15, phoneme 1939—12 Mos.—1 
Operating revenues_... $277,261 


; 
@ 














oe +f 138 452,885 96,532 
Total oper. rev. deduc. 211,414 1,562 #b ben 797 ee ts ,636 
. revenues... $65,847 5,576 764,148 4,896 
oun inoomne (net)..-... 192 bait . Dr306 $734 Sai 
Gross income... -..- $66,039 $55,151 $763 ,842 0,915 
Interest on mtge. bo 40,604 40,604 487 350 #787 250 
interest and deduc 4,481 4,324 50,298 
Interest charged to con- 
struction—Cr...-.-.  ...--- 24 138 658 
Net income. -_-...-.._ 20 954 10,247 $221,936 025 
x Dividends applicable to met. s cocks f for 4 - vane 
od, wi er paid or unpaid.............. 430,167 430,167 
rye eer arss tase ts Poahnanhebeter $208,231 $236,142 
x ted and un a to June 30, 1 9, amounted to 
oz ~ of rey a Sass 6% vamounting ¢o aan hare o on Oat 1 
7 8 , were on 938. 
Divi on these stocks are cumulative.—V. 149, p. 120. 


Postal Telegraph & Cable Corp.—<Steps Taken to 
Facilitate Lehman-Stewart Plan— 
The way was cleared further July 20 for early consummation of the 
itewart bondholders’ tion. 


The Federal Communications issued an order 

the transfer of contro} of several radio and and telegraph licenses hel 

1 subsidiaries, Mackay Radio & T Corp. of Del. and Mackay 
& T Corp. of Calif., to the newly 
Commercial y Corp. The latter, under the plan, aquulie OWnEE. 
ship of Postal's cable ami radio properties and 1 in turn be controlled 
aT ta meermegiary holding company subsidiary of International Telephone 
The other step calculated to facilitate consummation of the Lehman- 
Stewart plan was extension International =: 


ariel 


of its contract with the * committee to Aug. 3 from J 

This contract provides for transfer of stocks from present su! of 
sending, LAS companies Vhick ‘would be 608, up Sader the plan. The 
extension was en in order the to 


groups 

Commission on applications 
for authority to transfer stocks of several volograph and cable subsidiarios 
te before the whole Com- 


Point Plant of 
& Webster 


we eee te. extension to yd yy Ba 


has just been started 


The Commercial & Financial Chronicle 





July 22, 1939 


Engineering who designed and constructed the original installation 
at this plant ae OF were ‘fection. by the Power Company to design 


and construct the new facili 
ude extension power a9" = bunding 
The work will incl an mo ee 


house th w turnbine generating ons 

switching, apparatus , —L a boiler installation having a capacity ae 525 000 
pounds of steam per hour. A new intake screen well at the river with a 
condensing water canael to the station and an extension handling plant 


Upon So ers of the work in the fall of 1940 the Bogus plant will 


have an installed capacity of 120,000 kw.—V. 148, p. 3697 
Pressed Metals of America, Ine.—Stop-Order Case 
Dismissed— 


The Securities and Hy +y- a spree on July 17 dismissed stop 
order proceed against the company’s s 

The were instituted "May 25 to determine whether the 
effectiveness of the registration statement of the company covering 11,299 
shares of no-par common stock filed June 22, 1936, should be suspended. 
The entire issue was distributed to holders of the company's outstanding 


The SEC Counsel alleged that the statement was deficient ne that it failed 
to spe sm: that royalties paid under patent contracts with John W. Leighton, 


President. The m Counsel also claimed the statement was de- 
ficient in that it failed to disclose that these patents contracts were made 


with the President of the company. 

The patents covered steel used in independent bag Bn gnc 
assemblies and were conceived by Mr. Leighton while not in the 
business of the company and covered processes and producis entirely 
foreign to that business, according to the SEC. 

The statement and the company’s us su uently amended 
to include this inten. € the Commission said, apparently correcting the 

es he SEC on July 17 allowed the ts to become 
oe a accordingly the stop order were dismissed.—V 
149, p. 267. 


Prudential Investors, Inc.—Earnings— 
Income Account 6 Months Ended June 30 




















199 2 1. 625 1987 477 197) 043 
. Lccachscntees - ; 
Cash dividends_-.-..-.... 187'007 123,769 17,069 154,580 
Nee ee 225 1,238 
Totalincome---.-..-..-. 176,349 $137 206 $231,770 $195,861 
0 RFE RE LM . 36908 27 676 35,395 29,259 
Taxes paid and accrued 7.511 8.775 8,124 12,523 
ee cee $137,930 $100,943 $188,251 $154,079 
veainel i dividends wine 127 ,866 136,158 138.888 138,888 
Gergen... cscensads $10,064 def$35,215 $49,363 $15,191 
Comparative Balance Sheets 
J une30,'39 Dec.31, °38 June30,'39 Dec.31,'38 
Assets— > Liabilities— $s $s 
x Invests. (at cost): Div. pay. on pref. 
GRE a ddnoces 335,099 335,000] stock.......... 61,641 66, 
Preferred stocks 1,242,863 1,140,073} Reserve for taxes 26,158 15,121 
Common stocks 7,987,707 8,083,206} Capital stock. -.-. 6,000,000 6,000,000 
Cash in banks—de- Operating surplus. 381,734 371,670 
mand deposits... 398,099 548,307 | Capital surplus... 3,496,862 3,750,716 
U.S.Govt. securs., 
CRON cwesas. necdud 90,000 
Accts.receivable.. -.-....- 4,750 
Accrued int. rec’le 2,625 2,672 
Furn. & fixtures. . 1 
» SE $9,966,394 10,204,107. Total_.....-.-. 9,966,394 10,204,107 
+ te market value of the investments as of June 30, 1939 was 
$8 1s 05,' a8 of Dee. 31, 1938, a eae 6. ison — cost as of June , 
was $9, J as Dec. 3 Represen 
= shares $6 cumietve ne sick and and 500, ‘000 common 


Public Service Co. of New Huagpelsive—-Berningo 
ee June 30— 19eP aes saree 4373 12 jes. 1088 











Operating revenues... - $479,601 %. 161, $6,088,790 
Operati i das 233,851 23,363 2.930, 289 2,913,335 
E exp. due 

oS Ul eeitanies=s — \atkete’.; .,. aman (eked 
State and municipal taxes 78,393 78,340 914,874 897 ,069 
Social security, Federal 

and State taxes__...- 5,718 4,600 66,752 53,823 
Federal taxes > ok in- 

come tax)........... 23.254 22,748 273,301 300,865 

Net oper.income.... $160,069 $150,550 $1,701,315 $1,923.69 
Non-oper. income (net) - 2,582 5,071 19,598 . wr ett 

Gross income.......-. $162,651 $155,621 $1,720,913 $1,969,860 
Bond interest_.......- 362 58,362 700,337 $ 674,556 
Other interest (net)—Cr. 33 1,965 16,722 13 oe 
Other deductions. ~~... 8,942 9,182 117,575 108,772 

Net income.__.....-- 5,380 90 042 19,723 $1,199,379 
Pref. div. requirements_ $83: $16 $32° 176 7 952 . $624:036 


* The estimated of the storm of t., 1938 is $275,000. All of 
this amount has been Icarged ageines 100s epmaiions 8 ie S20 - 3856. 


Puget Sound Power ine Light Co.—Lower Rates Filed— 


weeny sate reductions aggregating $700,000 annually were filed with 
Washington State Public Service pS ae 7 prone Sa by this co’ ew 
rates would be otfective t. 1 and would reduce in of Seattle 


by about $184,000 ann y outside wo cay By ot about $510, 000 annuall 
| miscellaneous rate cuts would bring total a — to about Se 000 
a year single rate cu e history of State 
Washington.—V. 149, p. 422. 

Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 

one = re ging 2, gh ee we od 
holders of = 9 July aig 30° _— = ‘ie oF: 


the current yment will amount to 25 share. 
V. 148, p. 2602. = wanes s 


Radio-Keith-Orpheum Corp.—Reorganization Plan Ap- 

proved by a Unanimous Decision of Federal Circuit Court, 
Pifective a Once—Ruling Rejecting Pleas of Three Opponents 
Removes All Obstacles, Counsel Says— 


The of reorganization of the , submitted last year b 
Atlas . and confirmed recently Ne rhe ederal J William Bond y wes 
approved July 18 by a decision of the 8. Circuit Court of 
A Hamilton C. Rickaby, counsel for A » a holder of 
pre -O. aoe, ROUEEEER, that effectiveness would be 

o'iThe Court's decision, which 

wey legal obstacles to the fulfillment of the 


i Sw 
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The decision upholding the plan was written by Judge Robert P. Patter- (R. J.) Reynolds Tobacco Co.—Interim Dividend 
son, we Oy — SS eens arrie B. mH CO I oo Sesetss have declared an interim dividend of 50 con per share on the 
the outs PEAS Gee. cnt ee eee Sr nl, nen Stacie pares 15 to holders pt east 
Plan, — Patterson wrote that J Bondy, and dividends of 60 cents per share wer were id a hs om 7 i6, 
only, possible wien. bok met been called on oo Gieide HROENEE ® it was the 1998, tind dividends 3, 1938.—V. ie 2441. : 
B. corparate ot was ites. Se oe ro Ee eee of Rhode Island Public Service Co. (& Sulic}—teadane 


‘The Gasp ande wore mict in The plan did not break the 
<epanennes Over suneeines anetiness and stockholders. U 
stances, > sagess nag Shae Sip Fights of the Gobenture holders were sacri- 
cod in daves of faust bandos 


prustes. Receives ves Permission to Constitute Berd 
Trust ‘Go. as trustee, to io, conat constitute ihe. new Board of 13 Taneens 


Radio-Kei of whom have been Pec A, by oa 
Bondy. ‘The new board wil as soon as R-K-O’s plan of reor- 

Hamilton C. Rickaby, attorney te A Atlas Corp., the 
plan of by co en 


that the —e agreement 
mill be compleced within a few days and wi be submitted for the Court's 
ap val wushin 10 On 


e plan of tion, Atlas Corp. has agreed to underwrite 
or to secure plan of reorganization, A for $1,500,000 additional 
capital the company to be obtained by e of additional common 
stock. The off and 


terms other conditions are to be approved 
e stock will be offered to unsecured creditors and to 
Center.—V. 149, p. 267. 


Railway & Light Securities Co.—Earnings— 








6 Mos. End. June 30— 1939 1938 1937 1936 
Int. on bonds and notes. $115, — $100 821 90 760 $110,484 
Cash dividends___._..- 86,1 101,412 58,356 123 ,187 

Totalint. &cashdivs. $202,109 $202 ,233 $249,116 $ 671 

pisee 34,302 33,106 40,732 737 97 
Int. and other charges o: 
Ripien th doatae 88,000 88,000 88,000 88,000 

Net income_-_.______ $79,807 $81,126 $120,384 $107 ,744 


Note—The above statement of income does not include realized and un~ 











realized profit and loss on securities. 
Balance Sheet June 30 
Assets— 1939 1938 Liabtlities— 1939 1938 
Bonds and notes__$4,064,958 $3,538,416] Conv. collat. trust 
et chia ote teen 4,100,732 4,396,708 4% % bonds due 
Accept. notes rec. 499,721 599,197} Oct. 1, 1955___.$4,000,000 $4,000,000 
SR TRS. 239,002 926,817] Accounts payable. 875 74,725 
Acc’ts receivable. 51,750 563} Coupon int. acecr’d 42,500 ,500 
Acer. int. receiv__ 67 886 58,835] Tax liability. ___- 15,150 8, 
Unamort. bd. dise. 97.500 103,500} Res. for pref. divs_ 31,704 31,704 
Pref. stk. 6% cum. 
ser A ($100 par) 2,113,600 2,113,600 
x Common stock... 2,146,447 2,146,447 
Special surp. (prof. 
from cap. trans- 
actions) _.. ___- 408 ,592 849,955 
Earned surp. (since 
Jan. 1,1932)... 362,681 356,598 
yA. $9,121,548 $9,624.035' Total_...._... $9.121,548 $9,624,035 


x Represented 163,140 no nor shares, of which 28,160 are non-vot 
eommon shares. in 148, Dp. 3698 my 


Raybestos-Manhattan, Sans 


William H. Dunn, Comptroller and Assistant Treasurer 
elected Secretary to succeed the late Morton F. Judd.—V. ius: pot 3081. 


RCA Mfg. Co., Inc.—Injunction Granted— 


Company, complainant in 1. | action against Paul Whiteman, W. B. O. 
Brosdcasting and ro Inc., has establ its right to control the 
use ti) 


casters jhonograph records of its ts manufacture, accord- 
ng to the decision of Fodioe Wineeee bE Leibel of the U. 8. District Court 
for the Southern District of New York, 
Although not a party, National poms. 
the action b 


New Secretary— 


its counsel and was ted by the Court to argue the 

positon of the er ee inst that of the record manu- 

be hy saan counsel also fi efs which were carefully studied 

e 

The Court oat De med * an i unction be ones in favor of RCA 

and against W. roadcast Corp., 0 tor 

of a oe permanently restraini the furt unaut zed 
coandunman of Victor pun Diekinn a. I ive rel also 

in favor of RCA Manufact 


uring 
asserting, either directly" < -¥ r throug 


fe Artists, or otherwise, ¢ has the ht to prevent or permit 

radio casts ‘of Vietor snd Blucbird phonograph em 

his performances unless an ones roserveslent of this right was in 

peyenny ee Cy RRL an association, recently the righ 
n ve the t 

to control the use of their performances. ven 


fact Co. ae awaman Brom Susther oueuttes that he has the 
sole exclusive t to A 
Sian Co. fecords embodying bis performs 


performances. 

ng "Stated that its counsel are carefully 

effect of the decision. The compan. ns to ado 4 
a a poles Ss o it will make many didn J Bl —- ava 

purposes a reason- 
able fee; also, it is Contemplated thet sack | such fees will be ie equitably divided 
between the "recording artist, the copyright proprietor record 

manufacturer so that reasonable com aa pe be derived for grou 

uncon 


ned 
and full ice d h ist, th t 
—~s — why? re no —. e coperigne | socoeeer and the record 
Rearwin Aircraft & Engines, ony ‘Mane City, Kan. 
—Registers with SEC— 
See list given on first page of this department. 


Reliable Stores Corp.— Sales and Earnings— 


Ae glee ya sone 1939—3 Mos.—1938 1939—12 Mos.—1938 
rotator © 221,138 $1,844, 042 $8,064,166 $8,111,846 


Consol. Eid 
Facome tax ot anwininie 113,512 26,854 171,431 380,381 
Acquires Sia Store— 
, and trade names of the 


Corporation has uired the business, 
Shaw Jewelry Co. of Texas. This acq me ee the Sumber of unies 
Reliable system to 24 stores. 
operating retail jewelry stores in 


past — nd is tthe tstanding retail ett 
years a one 0 e ou 
store systems in that section of the country, it was stated. a 148, p. 3856 


Republic Steel Corp (& Subs.)—Larnings— 
Period End. June 30— eT eer by 1939—6 Mos.—1938 








profit... _... 509, $914,074 $9,002,039 $1,639,598 

Adjust. of minority int.  Dr3,539 Cr7,635  Dr3,165 . Cr21 489 
Ne aia etees 506,069 $921,709 $8.998,874 1,661 .087 
ae ae at + 084,696 2,101,010 RT at, 

. and depletion-- 2.735.427 2,693,330 5,509,553 5,399,251 

F | income taxes... ee SEPT,  -:tnbeene 
Net profit........... $550,412 a$2,856,317 $1,083,311 «$5,918,881 


a Loss.—V. 148, p. 2441. 











Calendar Years— 1938 1937 1936 1935 
Gross oper. revi 
Electric sales. _....._- $11,237,384 $11,817,495 $11,602,370 $10 $52.316 
Rev from‘ transport’n 4 179-148 4 ‘1e5 oat 4 i 4,508 Os 018 
Vv. m ‘n d . x ° ’ , , 
Other oper. revenue_. 1 224,876 236,41 216,357 
her income... ue--  733°876 «—«328'339©—«169'328 «108266 
Total income__.____- 16,085,423 $17,020,148 $16,921,893 $15,880,678 
Operating expenses _____ ’ 6.642.700 6,998,527 6.683.741 6,290,910 
Purchased elec. energy... 1,304,774 1,294,657 1,267,168 1,194,468 
Maintenance ___.____- 1,560,725 1,260,132 1,310,759 1,293,361 
ys SUA cs Shae poe 1'730,979 1.769.286 1,329,532 1,539,933 
Int. charges and amort 
of discount. _..._____ 1,426,160 1,417,336- 2,038,088 1,829,446 
Mor US Hine Cr1,747 230 38 C 
n. Elec. Rys__._. ‘ 
ion. Pos U4 Be 1,526'061 1,653,804 1,569,419 1,510,406 
Consol. net income... $1,895,773 $2,626, Vy $2,723,147 $2,222,756 
Divs. on preferred sonal . 991 ,452 . "991.4. } 452 991 ,452 
Divs. on class A stock. 5s 392'046 22,940 322,940 - 
Divs. on class B -> 1,270:173 1,270:173 1 3: ‘492 :993 
Balance, surplus - . -.. def$688 ,792 $41,609 $161,263 def$89,629 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 3 
Cash in banks and Notes & adv. pa’ble to 
on hand.._._.. 1,178,460 1,170,777 New Eng. Power 
Accts. receiv. from Association __.. 1,328,189 552,439 
cos. (not Notes pay. to +" 2/350 000 1,975,000 


74,386 50,938 | Accts. payable to 
Acets. rec. (cust .) 1,887,934 1,759,223 . 


Accts. rec. (others) 83,809 80,714 114,294 198,903 


Inventories of sup- , mF =o pony 
plies & appli’ces 1,048,962 1,240,155 wads P , 
Prepaid taxes, ins. Other accr’d exps. 254,389 232,676 


& other expenses 472,034 448,509} Cust.dep. & tokens 
Sinking fund & re- 196,708 
de 


outstanding - . .. 

stricted a ayn Ry Pref. & cl. A on. 328 ,598 328, 
Plants & ‘ties .83,620,98 ,020, Funded 
tion subsidiary cos. 34,801,500 34,813,600 


Ser ie teen 000 5t0 sdaenion d sus- 
i -=- , , * ’ 
orders in prog 216 credits. ..14,158,481 13,815,411 
Min. int. in United 
~ 120,341 124,247 


Unamort. debt dis- 
counts and exps. 2,039,701 2,151,902 
PR) 2s conckostll 13,632,465 13,632,465 
Cl. sum ($55 par) 4,440,425 4,440,425 











cl. tk. ($6 13,609,002 002 13,609,002 

Cons. wares A ag 5,495,486 6,182,876 

le ann owed 91.980,053 91,207,483 Tite an comoue 91,980,053 91,207,483 

a Includes notes receivable. b Restricted deposits only. c¢ Of a sub- 
sidiary.—V. 146, p. 2867. ; 


Rochester Telephone Co.—Ordered to Cut Toll-Call Rates 
See New York Telephone Co. above.—V. 149, p. 267. 


Rome Cable Corp.—New Director— 
game. Inatie of Detrok has been elected a director of this corporation. 
—v. DPD. 


St. Louis Southwestern Ry.—Reorganization Hearings 
Adjourned to Sept. 18—Walter E. Meyer Charges Earnings of 
Company Impaired Through Present Control Set-Up— 


By order of Jan. 10, 1939, the B ng were Commerce Commission by a 
vote of seven to four, reo ngs in connection with the 
lan of reorganization, ‘for the purpose evidence and developing 
Paces in respect to the matters "iaeed in me ene for invest. pion, re- 
comnceraten and weppens ened 
er served as a i Say 
1926. to 19 and also for ree ee ons to 1933 tee clected 
the vote of the minorit olders. For aay eyer was 
Chairman of St. Louis thwestern Stockh goes Dee Ge Comm aw issee, 
and on eed 2 ommisa intervened ot “Shalt of security holders in 
ings ‘ore the Commission. 
om his petitions Mr. aa that the past earnings of 
thwestern were seriously im , first, th rough control by Kansas 
on Southern of St. Louis Sout western in Violation of the Clayton Act ot 
City subsequently by Southern Pacific Co. after it had becom e the owner 0! 
Hey Rs the stock of St. Louis Southwestern, involving an investment of 
93,000. In his petitions he asked the Commission to javesrante 
pa. L the filing of ee —— for +a maa ion of St. Louis Sout 
western was prom pted an ulterior ™ 0% 
In a supplemental monerendum filed with the ICC on Nov. 23, 1938, 
Mr. Meyer charged that Southern Pacific Co. failed to exercise its com- 
petitive power in behalf of St. Louis Southwestern. 


Eighty-two stockholders owning $3,208,300 value erred and 
stock, out of a total outstanding stock of the par Us of $4 682,- 
900 not owned by Southern Pacific Co.. ng nd 1,183 bondholders of 8t. Louis 


Southwestern, owning $3 570,750 par value of bonds, joined in the aothious 
for an investigation 
n connection with the reopening of t hearings were held 

in ‘Washington: before Consens fy ang and Exan iner Walsh for 
* ere iron tified for the eee af Ie Lee —“ ~y ~- of 
his petitions. Thompson flan ton, forn.erly en ter- 
nd Vice-President of St. Louis-San Franciees. 

national-Great Northern a ice- . ae = Bir: 


and now with the Reconstruction Finance Corporat 
Mr. Haz ilton in 1929 and 1930 had been 
eyer as a witness. r. Ha 4rd — been 


M 
behalf of minority stockholders and had mr 


western. A jeree oped yh, witnesses testified for the purpose of contro- 
er's tions 
verting Mr ings bave been adjourned to Sept. 18.—V. 149, p. 122. 


Saguenay Power Co., Ltd. (& Subs.)—Zarnings— 
1939——3 Mos.—1938 19396 Mos .—1938 











Operating revenue. ---- $1,128,555 $1,129,289 $2,259,952 $2,292,570 
Oper., ntenance, ad- 
tion, de — 179,126 145,567 300,764 276,606 
me 
Lh) ny Mee We?) 
: ai 7,805 $924,328 $1,813 1,897,154 
one. re --- ae gar § 813389 81.807 
ee es $893,786 $926,069 $1,858,223 $1,902,498 
ae tal ged debt... 346960 350,199 ‘503 704,693 
Other interest...-.--.-.-- 2,977 3 3,441 546 
Amort. of exp. of issues 
< a hoe 42,268 84,827 126,322 
. for ai ition-- 184,711 178,547 361,280 350,530 
per. OS a... ee 69/040 141'804 1481564 
Net ine. for the period $252,287 $284,790 $572,369 $571,842 
Preferred di biases 68,752 68,752 137 ,503 137 ,503 
Common dividends... .. 210,000 262.500 472,500 525/000 








588 
Safeway Stores, Inc. (& Subs.)—Zarnings— 


an Mos. End. June30— 1939 1938 1937 1936 
dened tant... $2,855,402 $1,541,286 7“ 256 me 

Shares com — 806,599 806,560 

Earnings Ry Par)---- $2.96 $i.31 007 3S 795 ie 


x No provieics was made for Federal surtax on undistributed profits.— 
Vv. * 148, 3857. 


San ides Consolidated Gas & Electric Co.—Zarning 





Years Ended May 31— 1939 1938 
* EP SONS epee tek 3 $8,611,038 170,718 
Sal ne cenaneaieeiaRecoe Sa a ee 
BOE: SOON is 6c x oes conn dene penele 7. 
Depreciation - - ----~- na ip t o Subap nd te mo Gece eae 1,360,000 1,310 
Amortization of limited-term investments.-..-.-. 460 =... 
Taxes (other than income taxes) ...----.-------- 1,035,104 1 sie dai 
Provision for Federal income taxes- -----.-------- 9 198,310 
Ee gpereting income. - -. --.----------+----- $2,177,857 $1 882, : | 





Gross income 
Interest on funded debt - 
Amortization of debt discount and expense.___._. 
one interest (het) 
Miscelianeous 





Net income. ..........--2--------- 2-22-25 $1,487,422 $1,239,286 


—V. 149, p. 122. 
Sears, Roebuck & Co.—Sales— 


peas d, July 16— 1939—4 Wks.—1938 1939— 
tod End. July 16— 1939. Jon $35,001 836 $277 488.687 $224986 360 


oa 148, p. 3857. 


Selected Industries, Inc.—Earnings— 
Income Account 6 Months Ended June 30 











1939 1938 1937 1936 
Interest income.-_-_--_-- $46,575 $41,800 $54,091 $87 ,661 
Dividends (excl. divs. on 
corp.’s own stk. held) - 613,109 525,854 901,501 728,440 
Miscellaneousincome... -...--  -«---- Gwe =’ eaekee 
Total income__-__--_-- $659,684 $567 ,654 $962,166 $816,102 
General expenses-_-_--.-- 41,064 48,751 43 60.434 
SRE 79,550 6, 128,506 112,008 
pO AEE NE 100 ,000 130,817 69,651 36,097 
SERA RENS 35,202 29,784 34,994 26,836 
Prior years over-accrual 
of cap. stock tax.....  -..---- Orit O60 |: Seiese? so RA 
Net income___._---_- $403 ,867 $292,405 $685,631 $580,727 
Dividends on $5.50 cum. 
lor stock .......... 699,750 713,981 829,138 1,552,484 
Pe I See 8 eee Se > menwdy 
DRS 2 vtinantosoce $295,883 $421 ,576 $461,746 $971,757 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— < $s Ltabtilities— é 3 
cial de Aden initngaliken 963,351 4,089,533; Res’ve for exps., 
Short-term notes... -...... 398,902 5 Mkonbho 80,868 120,826 
Deposits in foreign Int. acer. & 
PENN Segoe © 4,213 Payable....... 378,617 386,842 


currencies 
Invest. at cost._.x33,789,651 34,038,336 | Bank aes 
Ree. from securities 











Sabincémcos 61,856 52,954| Mar. 1942. 10, 000,000 10,000,000 
Int. & divs.rec... 164,750 122,724 | Due for secur. pur. 61 "090 540,245 
Special deps. for $5.50 cum 

divs. (contra).. 361,950 364,897} stock........_. 6,383,750 6,562,500 

Cum. conv. stock. 2,121,585 2,121,585 
Common rales 2.056, 2,056,940 
Surplus. ......... 14,324,089 14,663,289 
z Treasury stock... Dr65,380 Dr265,105 
» NP eget 35,341,558 39,071,560! Total_.....-_- 35,341,558 39,071,560 


x Investments owned on March is 1931 are carried at roy lower of cost 
or or Mostet at that date. Subesquen are carried at cost. Invest- 

based on market waonaides 45 June 30. 1 1939, or, in the absence 
eee on their then fair voles in the opinion of the corporation, amounted 
to $29 '334, 079, or $4,455,572 less than the amount shown. z Repre- 
sented a bY » IR. (4.850 in 1938) shares $5.50 cumulative prior stock. 


Seversky Aircraft Corp.—Offering Price— 


An amendment has been filed with the Securities and Exchange Com- 
mission, setting the ce of the proposed issue of 28,000 shares of con- 
vertiblo first pref stock at $20 a share.—V. 149, p. 268. 


Sharon Ry.—Pays $1.40 Dividend— 


Company paid a Gividend of $1.40 ep chare on its common stock, on 
nes to holders of record June 24. rrr per be mw oe 
A ’ 1938, and . comi-annual dividend nd of $1 12% paid on Oct. 1, 1937. 


pril 1 
—V. 148, p. 3698. 


Sharon Steel Corp.—£arnings— 
Period Bed. June 30— 1939—3 Mos.—1938 














x Gross sales..._._____ $3,164,298 $1,890,465 $6,471,531 $3.989,456 

of sales, &C__.._.- 2,956,755 1,701,271 5,914,683 $F See 358 

eee eees.S $207,543 $189,194 $556,848 $401,121 

Sell. gen. &adm.exp... 190.575 185.839  -371,101 357.004 

jation.....-..-. | 147.000 183,000 294,000 366,000 

Bou nary taxes_______ 15.479 14,861 29,363 30.203 
btful accounts, &c_- 1,500 4,625 3,000 9,2 

aoe © See Lae $147,011 $199.1 $141,116 1,336 

i ks income...._____. 9.870 133 24:017 17,421 

ER REAR» $137,141 $192,006 $117,099 43,915 

Interest, &c._...._____ SaaS eee 23, ainsi 

Mit Aeminiiiciedcccd $148,157 $192,006 $140,544 $343,915 


x Less discounts, returns and allowances. than taxes 
to cost of sales.—-V.. 148, p 2443 et 


Shawinigan Water & Power Co.—Farnings— 





f” 6 Mos. End. June 30— 1939 1938 1937 1 
Gross revenue. _______ $7,244,216 $6,996,197 $7,397,402 $6,658,489 
pes. oD. & _—. exp.. 1,625,646 1,567,473 1,628,370 1,452,015 
Rak thc 861,958 806,838 876,560 876,969 
Water rentals.___.____ 239,818 247,782 217,061 203,702 
Taxes and insurance___ 522,772 454,929 464,705 407,610 
Reserve for exchange___ 12,000 12,000 12,000 50,000 
Fixed Pas taeca ae 1,876,004 1,898,872 a1,995.744 a2,020,561 
Surplus before deprec. 
and income a 3; 06,015 J 
- - $2 008. 301 $2,208; 962 $1,647,631 
To Pay 23-Cent Div. — 
on 19 declared a dividend of 23 cents 
vo Tale 38 share on the com- 


—V. 149, p. 123. . 





The Commercial & Financial Chronicle 
Shell Union Oil Corp. —$85,000,000 214%4% Stanley. & 


July 22, 1939 


Cljered ered—A ba group headed by Morgan §S 
Inc., offered July 19, $85, (000,000 _——— 24% 
due "July 1, 1954. The debentures were Distribution 
int. to yield 2.683% to maturity. Distribution of the issue, 
which marks the owest interes industrial loan to 
reach the market in many years,is being effected by the 
underwriting group of some 85 members and a selling group 
comprising more than 700 dealers throughout the vo: 
ated 3 in the offering are Kuhn, Loeb & Co.; Smi 
Barney & Co.; 66 in Ripley & Co.. Inc.; First Boston 
Corp.; Blyth & Co., Bros.; Lee Higginson 
Corp.; Hayden, Stone & Co.; Lazard Freres & Co.; Dominick 
& Dominick and a list of 74 other houses. 

rE tn er es ke ss Peat Ss 


before deducting 
ted July 1. 1936 i939) ‘due July se sents Te 054. Interest payable 
eas ° 


4 and 


Debentures are 


de 
tiples of $10,000. Coupon debentures 
the several d . of d ble. 
annual claking fend of ©. ,000 pa yable each Jan.. 1 and July 1 from 
. 1, 1943 to Jan. , 1954, lnohentte, to be applied to the of 

debentures at not ing the pal amount thereof if not so 
obtainable, to the redemption by of debentures at aay thereof. Aiso 
redemable at the option of the company in whole Pt, A. ome 6 or in ty oy ay 
any interest date in principal amounts aggregat not leas rae 
ae eee notice, to and incl. 
5 9 3° 0s 4 , July ‘ 1940," — 102%, July 1, 1950, t 101%: 
uly 1, 194 pe uly ai 
thereafter, to huge 1952, at 10044 %; and thereafter, at 100%: 
plus Suerued. Sous tin each case 

Company—I ted in Delaware on Feb. 8, 1922. Is primarily a 


: in oa 
holding —— comes tee — y 


ransporting, bu 

deriv: "therehvoms at who 

pro ‘ies, pipe lines, refineries and marketing facilities. Over 64.35% 
of the company’s —- = (vemes stock is owned by the Batavian Petro- 
leum Co., The Hague, Th ands, which is in turn owned by 
Dutch Co. for the Working of Petroleum Wells in the seen I 

The H e, The Netherlands sem) and the ‘“‘Shell’’ Transport & 


Co., L , London, Eng. (40%). 
Capitalization Outstanding as of Dec. 31. 1938 


15-year 0 500) debentures due Merch 1 1951 ere 427 000.06 


15"y08 34% % sinkin 
year 8) 
oieal $25, 


Site cumaiasies comnucubie Wralnad aso i Gar “$itay ™25:000.000-00 
cumulative conv e par 
OA ed and outstanding 360,380 shares)..________ - ¥36,038,000.00 


Common stock, no par or stated value + AT EE 20,- 

000 ,000 shares; outstanding 13 ,070,625 shares) ____.---- 2233 ,672 821.38 

x Company intends to apply the proceeds from sale of the new debentures 
toward redemption of these debentures. 

y Conversion rights expired July 1, 1935. Includes 19,280 shares held 
in treasury. 

z 649,750 shares are reserved for the exercise of warrants (at $35 per 
share) which expire Oct. 1, 1939. 

Purpose—Net proceeds to be received by the company from the sale of 
these Scbeneures (estimated to amount to $81 ,557, , exclusive of 
interest. and after deducting estimated expenses in the amount of $254,900 
— eee discounts or commissions) will be applied, together with 

ury funds. to the redemption of: 
$57.42 427,000 15-year 344% debentures at 10244 %--------- $58 862,675 
25,000,000 15-year 3% % sinking fund debentures at 104% 26,000,000 


Earnings Years Ended Dec. 31 


Int. and 
a Depl. & Inc. from Inc. before Amortiz. Net 
” Desree. Operations Interest Charges Income 


& $ 
810,815 2,787,438 3,736,549 loss949,111 
9 ° 9,385,202 3. '572,367 6,812,835 
ise 1 Fh vey 22.086 745 2.431.885 2) nha aa 


a Includes " intangible " development expenditures "amortization — 
abandonments. It has been the practice of the company and its subsidiaries, 
since its inception, to charge to income in the year of expenditure an amount 
equal to intangible development expenditures 

Earnings of the company and its subsidiaries ee ae gn for Se five 
months ended May 31, 1939, unaudited and subject to adjustment, indi- 
cated net income of {097 342 as compared with $5,110,367 aie ake 

ing period in 1938. 
a eee tenga tel Spear 24% debentures will be unsecured and will be 


issued under a trust agreement dated Jul i: had pod oun dale as 
trustee. No “dditionsl debentures ma “4 Sule ake wan 

ment. Other ind may be a ar the company or any >. 
sidi The the trust t and debenture holders’ 


underwriters and the amount under- 


M tanley & Co . $10,000,000, Kuhn, Loeb & Co., $5,- 
000,000. Smith, Barney | Harriman Ripley & Co., First Boston 
= ay ,000, each. Blyth & Co., Inc., Lehman Brothers, $3,500,000 

Lee Higginson Corp. Beene = Ons anne, | Daaminics is 
%3,000,000 each. Tlider* so 08. 500,000. Dominick & 
Dominick, $2,000,000. Bonbright Inc., peg mT & Co., 
White, Weld & Co., $1,500,000 each. WE. Hutton & Co. F. 8. Moseley 

000 each. Esta Me A Union Securities Corp., Cl : 


& Co., $1,250 

Dodge & Go., $1,000,000 each. Glore Forgan & Co $900 ‘ 
Dean Witter &'Co., Wisconsin Co., Stone & Webster and ilod 

Shields & Co., Salomon Brothers & Heel. % H. Ro 

Ladenburg, Thalmann & Co. , Hornblower & W: 

Co., $750,000 each. Blair & Co., Inc., L. F. Rothschild & na er, 

Anthony & Co., Harris, Hall & Go., Inc., $600,000 each. G. 

& Co., Central Repubiie Co., Jackson 
Co., Paine, b hag & Co. 
& Pomeroy, 1 . Svencer & Co., 

Hayden, ‘Miller & Co., Eastman, Dillon & Co., 
R. L. Day & Co., E. W. Ciark & Co. Alex. Brown & Sons, Blair, 

& Co., Kean, 7 Paranns oS Os au Se Se. Eb Pome & Co., £400,000 
Graham . Hallgarten & C Baar et 


& Co. & Co. 
Weeden & Co., $250,000 each.—V. 149, D 423. 
Sierra Pacific Power Co.—Earnings— 


Period End. June30— 1 Month—1938 1939—12 Mos.—1938 
| 70,140 $164,056 $2,014,888 x$1,940,280 
Gross inc. after retirem 


ah w aaa ena 69,974 61,249 863 .470 73 oes 
‘994 50,451 728.844 
via ee en eee. for period prior to July 31, 1937.— 
Pp 
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Signode Steel Strapping Co.—25-Cent Common Dividend 

Directors have declared a dividend of 25 cents share on the common 

oe ee oo. 4 to holders of record July 31. Like amount was paid 

this latter the first dividend paid since Nov. 15, 

1937 when a ar suarterty Gividens <f €534 cote por share Was Se 
tributed. —V. 148, p. 3857. 


Silex Co.—£rtra Dividend— 
ge ae extra dividend of 5 cents per share in addition 
Ba peoatlechae res Raids se aceed Sly a 
stock, no par vais pa. e . 
unt ae it enden Nov. 10, last.—V. 148, p. 3 


Simmons Co. mr Pay 50-Cent Dividend— 
Directors have 2 Seeces 9 ne Or oe se per share on the common 


stock, ble A 15 holders 1. Saoe Comeaee? with 
76 conte paid on Dec. 19 5 jacb onl 2 dittined of 86 com d on Nov. 1, 
1938, this last being th fied 7? gy roy , 1937 when 50 
cents per share was distributed —V. 148, p. 3083. 


Simms Petroleum Co.—Cash Position— 
Following is an anal of the changes i. > consolidated cash position 


during the months ended June 30 

Cash and United States Government securities (at cost), 

ie Ei pt Ia ae oc TIE EL OE. STORER $514,277 
t 4 

Received from Tide Water Associated Oil oe. on account of 
contingent portion of sale of Simms Oil Co. stock__-_--- 146,544 

Escrow fund established er agreement of May 14, 1935, re- 

leased to to Sims Potroioum Co. on Aurdl 3. 1 . less $5, 

paid to Tide Water Associated Oil Co. in connection therewith 152,527 

Realized on collection of accounts previously believed un- 
collectible. Wee sg i ER gin, iad” Ae lb ig gan oa et 624 
GR ne ceee 1,581 
pucess of income over expenses for period.________________--- 21 
Decrease in equity in subsidiary not consolidated_____.---.--- 14 
aan sxe pantie fetomenin Baten etlciag eT 3 oe at's AERC aaa eects $815,589 
Federal income taxes charged 2 against reserve_______________- 1,956 
Increase , accounts and accruals receivable. _-__-__-_--_-- 1,527 
ew debit adjustments in sale price of finsine Oil Co. 1.797 
i ee akg Sh ee ee a a ee $810,309 
Dirtien’ in I liquidation of 50c. per share paid April 11, 1939_._- 231,825 

Cash and United States Government securities (at cost), 
Sg FERRE IIREL ARE TT ik << ah amet te pena ae $578 ,844 


A further Gividend in Ranidetion of 50 cents share ye a to share- 
holders on July 11, 1939, calling for the distribution of 
Under the agreement of May 14, 1935 with Tide Water ir oe “tie Tide 
oe Associated Oil Co.) covering the sale of the stock of Simms Oil Co. 
an escrow fund whs established, to be maintained so long as certain 2 
tion ao title to property of Simms Oil Co. remained pending. n 
April 3, this escrow fund, amounting to $157,527, was released to 
Petroleum as. ‘9. pursuant to an agreex ent entered into with Tide 
Water Associated under date of March 23, 1939 which provided 
that a] — inight withhold up to $150,000 (in addition to certain funds 
in a previous agreement dated May 7, 1936) from the last ion 
oy: contingent account receivable (which amounted to $1,728, on 
June 30, 1939) if. at the time a Lent of such funds to Sinms Petroleum 
Co. would othersie accrue, the li —— still re nained pending. As further 
consideration for the release of the escrow fund, the undersigned on amet 
of yous aes gam Co. paid $5,000 to Tide Water Associated Oil Co 
ry p 


Sivyer Steel Castings Co.—25-Cent Dividend— 

Directors have declared a aividend of 25 cents per share on the common 
stock, payable Aug. lu to holders of record July 31. Last previous payment 
was 12% cents per share distributed on June lu, 1938.—V. 144, p. 3543. 


Sloss-Sheffield Steel & Iron Co.—ELarnings— 








6 Months Ended June 30— 1939 1938 937 
Ft ARR yr RIA, So = Ae lg $898,222 18,099 $1 Pris 052 
eo sen, elton ein ous 403 ,750 419,180 443 ,288 
pemetion 5 ai ileal oe iss scleenat cit en ws 86,347 ,523 115,971 

eccesiouiiiliciettinns otk ss a albein dina dva-@ ia eaten <4 8,781 18,232 
Federal Pe Ps kh ebcdeb ene 64,534 79,178 99:574 

p RE. See es Ce, oe $343 ,592 $344,437 $571,987 
Preferred dividends.______________- 173,799 SF Siaiatd ta a 
Common dividends.__._..__..____. 49 ,659 Seeee > eL 

i tt bia) igh nin Ob cna tne odin $120,134 8 a 

ox p> +} per sere on common stock. $1.71 $1.64 $3.79 
—v. p. 1339 


Southern Bell Telephone & Telegraph Co.— Debentures 
Offered—Public offering of $22,250,000 (out of a total of 
$25,000,000) 3% debentures, due 1979, was made July 20 
by Morgan Stanley & Co., Inec., and associates. Priced, 
according to the prospectus, at 107% and int., the bonds 
show a yield of 2.69% to maturity. A block of $2,750,000 
debentures out of the $25,000,000 total is being sold privately 
at 106 to the Bankers Trust Co. as trustee of the pension 
funds of the Bell System. 

Associated with Morgan Stanley & Co., Inc., in the offer- 
ing are Kuhn, Loeb & Co.; Kidder, Peabody & Co.; Lee 
Higginson Corp.; First Boston Corp.; Harriman Ripley & 
Co.; Smith, Barney & Co. and 40 other investment houses. 
A selling group of between 300 and 400 dealers is distributing 
the securities. 


Dated July 1, 1939; due July 1, 1979. Interest ble J, & J. in hee 
York City. {Coupon debentures in denoms. of $1, and $500, r 
able as to = nee Registered debentures in denoms. of sion 000, $8000 000, 
$10,000 and $100,000. Coupon debentures and registered debentures 
and the several denominations, | interchangeable. an am mrye F at opmen 
of company, in whole or in part, “= ¥ least 60 igh ax on any in 
date, at f Golkowina peiene with accrued int.: to and incl. July i. 1947, 10% 
thereafter to and incl. July 1, 1955. 108 % ; thereafter to and | yi 
1088. "106%: ¢ hereafter to and incl. July i, agi? 103 56%: thera 

uly 1, 1975, 101%; and thereafter, 
“ao of the stock of which is owned by 


of central Mm mere aa connecting lines. 
— cau by the Commu nications Commission by 
ties in each of the States in which it operates, wi within their 
vapuurel 
Capitalization epg as of Dec. 31, 1938 
25-year 3% tures, due April 1, 1962._.............. 


962 $45,000,000 

demand notes) _..._ a4,109, 43} 

demand notes) -....016,498-05 

woe at ae Ud notes sold to trshcs of pons fan had bees reduced 
advances had myo to $19 2 .SSS.O36, 


% deben 
Advances trom Amer fei: & Tal tnd (4 
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to telephone pant and So atten of the oonneay ite 
all of the Ret pte AEE Telephone & 

Aeraph Co.. pooh. rene ee oe 
from Assevicam shone & e ifelegraph Oo. on deman d notes from time 


to time as eater 
rage vei on oI eas 31 


Deductions pei 
ues 
} es gi apaemre $57,290,776 $13 62,189 $565.172 Big $9, 400, 400.016 
OE it igs Di oe one . 
 * ceeemmrraeiers B2:901 24 1g ae 3320'856 0.987 847 


Debentures— ate 10 ear 3 Suaenieia will be ssued wie dd bilioines 
dated as of July 1 039 tok 3 from he compute, City Bank Farmers Trust 


Co., New York, as trustee. of debentures is not secured. It 
is limited Tork, 00 tres I ge Dy eng gh Fe op gn 
of other aranbeten or indebtedness, either ow y= or which 


unsecured, 
may be issued, incurred. assumed or guaran the company. The 
covenants and certain other provisions of the indenture can be modified, 
with tne consent of the company, by vote of holders of 66 66 2-3% of the 
d tstanding. 
Underwriters—The names of the several nei underwriters of 
L— .250, na 2 pomp < E and the several et eR opeoo erwritten by them, 
vely, are as ows 
organ Stanl S Se-- I Kuhn, Loeb & Co., $1,985,000; 
Kidder" een + m4... $8,960,000; Ku : 
a arse orp., Harriman Ripley & Co., Inc. and Smith, Barney 
,,81,320,000 each; Lee Higginson Corp.. $790,000 


arsis, Hall & Gow $320 &. and 
Clark e & Oo.. L Da Soe 
& Co. rr oo e. gan & O oy colgn & Weeks, Bo. E. Hutton & 
es 0., orn ower . 
Co., F. 8 Moseley & Co, fe Pressp . & 


Hutzler, ioe Hutton et Pomeroy, Inc., Stone & 
Go $285,000 enc on Securities Corp., White, Weld & Co. and W 


Olark 4 y ‘Co., Coffin & B Jackson & Ourtis, Paine, 
Weber & Co. sand Dean Witter & Co. 4 T3010, 000 sock Equitable Securities 


Corp., $175, 
G , Co., é. é Hilliard & Son, Merrill, Lynch & 
Ins... Robinson-Humphrey Co oi Sis Weeks & Stubbs, Inc., $160, G08 


“Rae & bi. Johnson, & OCo., Inc. and W. L. Lyons & 


Co., $135,000 each; Alotede Bree > Baker, Watts & Co., an 
Brown & Sons, $116,000 each.—V. 149, p. 


Southern Canada Power Co., Ltd.—Farnings— 
Period ae June 30— Laan sient 








1939—9 Mos.—1938 
Gross earnings. ....._-. $201,852 190,099 $1,797,122 $1,765,838 
Spun < expenses Radic 88,709 81,578 777 668 735 887 

Net earnings. -_____- $113,143 $108,521 $1,019,454 $1,029,951 
Int., deprec., amort. and —4 

, i. RRR SS? 109,904 108,515 993 ,461 989,063 

ee eee ve $3,239 $6 $25,993 $40,888 
ys. p. 3699. 

Southern Colorado Power Co.—Earnings— 

Year Ended May 31— 1939 1938 
Cueree SEVERING ba oo Bann decduadacchocdos $2,368,549 $2,330,218 
oS RRR ea mG. Sa BR eal $40,336 835,518 

aintenance and repairs._.................... 122,274 137,599 
Appropriation for retirement reserve________.__- 300,000 300,000 
Taxes (other than income taxes)__._______.__._- 333 ,252 336,750 
Provision for Federal and State income taxes -- -_ . 64,832 48,277 





Net operating income. ..........i.....-<4--5 
IS PS aS ere ae ae 








Geese I. cies c's EES hah tbh che KGL $708 ,606 $672,660 
Interest on funded debt__...........-.-....---- 409,698 410,992 
Amortization of debt discount and expense------- 34,174 34,282 
py en eS Pe 2s Pe Tae: Fae 11,588 12.809 
PERE wc ews sence cvhhbniwiedisussaenet 6,600 4,973 

ree SOU 6 Lg cwctitbhbecnccadisigadhowda $246,545 $209 604 


Note—In the above statement of income accounts net income for the year 
ended May 31, 1938 has been reduced by $31,434 to reflect adjustments 
applicable to the period prior to April 30, 1938, included therein of amor- 
tization of debt discount and ex on first mort gold bonds, series A 
6%, due July 1, 1947, culating at May 31, 1939, charged to surplus as 
¢ April 30, 1938, which has been applied retroactively in the accounts .— 

148, Pp ; 


Southern Ry.—Zarnings— 
—Second Week of July— —~/an. 1 to July 14— 


1939 9 
or ees (est.)..-- $2,362,923 $2,187,901 $66,795,620 $59,313,714 
—V.149,p 


Southern Pacific Co.—New Directors—To Move Office— 


divenn “yo 4 hi poe, at ae hanges whi ey is aaa 

ectors of this company and other c whic 8 + 

ew to San Francisco hy announced on July 13. They have been 
laced c Coast men. 

re step in this direction was taken a few years ago when A. D. McDonald, 

President, took office permanently in San Fr with Mr. —— 

remaining as theranking officer here. This change had ‘the effect of 

operesing | headquarters in San Francisco and financial headqu in 
ew 


he offices of Ben O. , general counsel, and of W. F.. Bull, Secretary, 
sen te bs transferred to in Francisco. The offices at 165 ‘Broadway. 
which the company has occupied for many years, will be retained. 

The qn from the 1 ee, McDonald, — that besides a. 
Holden's, resignations from the board had been accep from George E 
Roosevelt of F 2 velt E Son, By hay of Sherman & Sterling and 
f. M ull, who continues as 
"These 1 men will be replaced by Ane | L. Mwy senior partner of the 
law firm of Chickering & Gregory, ames B. Black, Presi- 
dent of the Pacific Gas & Electric ven San Francisco; Sraant L. Ra’ 

tor of various indu 


San Francisco, retired mining and director 
ond utility corporations, and V. Rossetti, President of the Farmers & 
Merchants National Bank of Los Angeles 
Cleveland E. Vice-President of th the oe, Pastos aos Dale See 
beng 2 Dougies and iiliam De pe om a es 
ti ackson E. Reynolds, Chairman First ational — 
P. Aldrich. a trustee of the New York Trust Co., and Edward 8. Harkness, 


a director of the New York Central RR., have 
Pacific's executive committee, but will remain directors. 
The four new directors, with Mr. McDonald and ©. E. Perkins, ng latter 


of Santa Barbara, Calif., will the new executive committee 
toe ofiics of Chairman of Ry om been ended, and his duties will 
assu r 
To wrovide for the G. Wala, V of interest, yo ae ae and other 7 
te work, John G Vice-President in 


Van 
ote, Controller, and J. A. en 
New York. Mr. Waish will be in Broadway. Other officers 
“*S.tm antic rte fhrs F Holden’ retirement,’ _. Donald, — 
aad t r. s 
i oom bas had under considera _— 


e committee tion for pon Mes fe 
changes that should be mado in the ex 


ond otter intensive, lariy during the past sl iors and six of the company 
conclusion 
committee should be from Now York to Ban Froncisce the quocutive 
ts Pacific 

“A committee sought the services of outstanding business 
executives having general experience to serve as directors 
of the new executi » Which, subject to the directors, will 
have full power to administering the company's 
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Earnings of System 


 Pertod End. June 30— 1939—Month—1938 1939—6 —1938 
Ry. oper. revenues----- $18, $32. 522 $17. 158,388$100,050 ry $92,895,476 
Ry. oper. expenses -- -. - 13'249.476 13.137.714 76.463.704 78.325.328 














P Net from ,583,046 $4,020,673 $23,586,968 $14, 570. 148 
Railway tan accruals. 1489-214 °1°501.428 §.911,521 9.151580 
Equip. rents (net)—Dr. 1,153,768 "912.587 5,174. 4.982.257 
Jt. facil. rents (net)—Dr. 87.280 80,385 > 409.470 

Net ry. oper. income. $2,859,783 $1,436,272 $9,095,593 $26,541 
—V. 149, p. 423. 

Mest Ber Gas & Electric Co.— Weebly Output— 

Pry 9 output of the public utility operating aie in the Standard 

& Electric Co. system for the week ouded uly , 1939, totaled 114,- 
Sor soe kilowatt-hours, an Pos”, of 11.6% + — ak with the corre- 
sponding week last year.—V. 149, p. 424. 

State Street Investment ‘Corpi-tlendlane. 

6 Mos. End. June 30— 1939 1938 1937 1936 
Divs. & int. received... «$672,690 «$541,206 $948 399 $685 ,678 
Reserve for taxes_-_--.-- 48,128 51,000 ‘ 50, 
EER 105,777 102 610 169 ,607 139,505 

Net income _------.-- $518,785 $387 ,596 $722,605 $496,172 
Dividends... _....-.--- 546,905 374,993 749,985 474,332 

TS, be Fic eckcs $28,120 sur$12,603 $27,380 sur$21,840 


x Dividends received only. 
ae — Nas six months there was a net gain from sale of securities of $707, 589 
sale of securities of $2,515,895 in 1937 and $4,081,706 











June 30, B June 220. ‘38 June 30,'27 June 30, '°36 
Net worth. ...-....---. $35,004,461 $36,273,458 $50,043. ° ¢ 
No. shs. outstanding. _- 00605 ‘499 3'950 499 ,990 471,749 
Net worth per share... - $64.00 $72.55 $100.09 $104.31 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— x $ TAabilities— ™ s 
GUibiicin ca cenke 5,333,368 14,457,304!| Accounts payable_ 77,161 37,464 
Accts. receivable. +e 570,331 | Management fee__ 44,154 45,555 
a Securities... __. “30, 142, 710 21,549,840) Res. for Federal & 
State taxes_____ 76,850 96,000 
Res. fordivs.deci. 273,453 124,998 
b Cap.stk .(no par)29,773,327 26,391,010 
GUN woot encase 5,231,133 9,882,449 
RL Cec thw 35,476,078 ig ag Total ____.....35,476,078 36,577,475 
a At m—yrry ledger cost) , $33,850,512 ($19,948, a od. in 1938). b Repre- 
sented de Ay 5 G99, 30. in 1938) no par shares, after deducting treasury 
stock. 148, p. 2445. 


(A.) Stein & Co.—Dividend Increased— 

The directors have delcared a dividend of 25 cents per share on the 
mon stock, no par value, ou Aug. 15 to holders of record J 28. 
This com: with 15 cents pa id on fay 1 and Feb. 15, ines Dee. 28, 
Nov. 15, ug. 15 and on May 76, 1938; i? Ten te was paid on F ‘eb. 15, 1938: 
40 cents pai on ee. a8 15 and on Aug. 1 vad and divid 25 cents : 

per share were pa’ n addition, a special divi- 
Tend of 50 cunts por chase Gan baa on 7 G6. 1936.—V. 149, p. 424° 


Swift & Co.—Company Wins Plea Against Secreta 
Wallace—Circuit Court Voids “‘Desist’’ Order of 1938 Whic 
Hit Packer’s Trade Practices— 
af cae “ee ee’ Current Events and Discussions’’ on a preced- 

Stone & Webster, Inc. poke Subs.)—Zarnings— 











Period End. June30—  1939—3 Mi 1938 1939—12 Mos.— 
leo ame _passbnose $i ‘at. 133 “si2 055 68 08-308 268 $5858 319 
Tere 77:  eh7G3 «= aataos. eeeonn «| 4809-43} 
ND. cree bnece $349,121 201,192 $1,593, , 
Int. on bonds & re 67,228 . 71,662 ’ O78 496 * 903396 
Amort. of dt. disc. & exp. 2,392 2,728 8,480 15,096 
Other interest......... 173 1,468 1,730 
bp oh ti dnt ts tans 49,401 49,482 197,711 592 
NE Re Cee $229,927 $77,227 $1,112, F 
Amt. applic. to min. int. 9,330 ° 60'263 Cr7 053 
ma, applic. to Stone & 
Re Reha $220 597 $76,688 $1,043,595 $576,253 
a aoeae’ avapene of Si 199,64) 7 hh on a2 ip Pucttic Power Co. 
holders Dec. 27, 1937. b Includes $218 507 (1938 $21 $212 475) 475) rod And taxes. 
Notes—The Tachuds the accounts of all 








earnings as stated do not between 
book amount and quoted market or value of securities owned. 
Consolidated Balance Sheet June 30 
1939 1938 1939 1 
Assets— s s Liabilities— $s yy 
a Office buildings Bonds & mtge_._.. 6,018,000 6,223,000 
bh & realestate... 8,881,190 8,894,196] Accounts payable. 3,443,215 912,024 
b Securities. _.... 6,405, {897 6,967,543| Int. & taxesacerd. 501,732 485,054 
Cash in banks & on 7,000,108 6,008,000 pends Sees. ‘ 9,326 28,120 
— eens “yo , > oe gy me “os ,447,078 1,253,160 
reserve._.._... 7,97 13,436} long-term stock 
Accts. & int. ree.. 4,614,356 1 ,069,069 pureh. account. -_..... 255,487 
Materials & supps 45,329 45,062 | Unadjusted credits 128,149 94,426 
Prepayments _____ 10,843 82,259| Min. int. in capital 
Sink. fund, re stock & surplus 
senting cash held ofsub......... 267,634 235,187 
by bond trustee_ 754 831] c¢ Capital stock... 5,000,000 5,000,000 
Acct. rec. from Capital surplus... 9,186,182 8,819,798 
officer under surpl 
long-term stock (since Jan. 1, 
purch.contract. _._.__ 341,100} 1938)......._. 1,176,051 146,506 
Furn. & equip 
less allowance for 
ie 57,835 66, 
Unamort. debt wg 
> count & expense 46,131 56,111 
Unadjusted debits 84,952 92,762 
Peso wetkiae 27,177,367 23,452,763' Total_._..______ 27,177,367 23,452,763 





case tnpsamerves. to Sor culpeyuent anon 


at written down values as of Jan. 1, 1932 
syexcept in the case of shares of common on stock Engineers 
pices remaining after the distribution to steckholacre Dos oF 
been market 
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loss from sale of securities of $317,201 in in 1936. gain from. 





July 22, 1939 











ths Ended June 30— 1939 1938 
ee subsidiaries— Dividends. -~.......- $959,520 $804 900 
IRONS 4. « oon on ee ots ekndeddeeoehn gama =Oue 63,275 64,989 
CONG. .. andcvccctosoccntindestscsaeunsmainn 32,150 43,150 
a canine ajnts nse cikimiaas adil oi ticuarmai a inn capa $1.054,945 $912,139 
Omer on. int. & saieoeeneotas earnings......-. 249,401 a353 ,093 
Profit on sales of securities. ...........---.----- 34,4 8,900 
Wate) ctsMNGS..~cccccncsassccpencnenveeces $1,338, ot $1,274,132 
Opera DONS ..cancsvedimnadvianvabadathe 585 ,102° 588,753 
— EE LR LE EG POE I GN 6 NTI LO 61.546 $1,121 
BEd 1NCOMNG..w oo. cc cidncndaniinnkneenauchnant $692,043 a 
des dividends of $120,647 received on Sierra Pacific Power . 
ame “stocks substantially all of hay om ~ was a to stock- 
RYE, 26,249 (1858 $140,042) paid to Stone & 

t occu 

Bizince faiey’Corp. under the tere of ts lease of the Rowton office bud 


ing owned by that corporation. c inane $2,922 (1938 $26,500) Federal 


income taxes. 
Note—The earnings as stated do not take account of the difference be- 
tween book amount and quoted market or estimated fair value of securities 











owned. 
Comparative Balance Sheet June 30 
1939 1938 1939 1938 
A ssets— . $s Liahtlittes— & $s 
a Invests. in sub.. 4,711,705 4,686,830| Accounts payable. 44,418 51,648 
Notes rec. from Taxes accrued _-_-_- 62,935 76,789 
subsidiary - - - - - 1,272,500 1,357,500)| Sundry liabilities _- 1,474 18,150 
b Secs. of other cos 4,360,826 4,150,630| Res. provided for 
Cash in banks & on long-ter, stock 
hand_______... 3,782,972 2,852,146 purehase acct... --_-.---. 255,487 
Other notes, int. & Unadjusted credits 37 ,636 17,868 
accts. rec., less c Capital stock... 5,000,000 5,000,000 
reserve_..-.-_-- 35,178 32,313 | Capital surplus... 8,502,073 8,172,205 
Acet. rec. from Earned surplus 
officerunderiong- (since Jan. 1 
term etk purch. ea ae 547,833 def144,211 
CR Jincnda.  coawem 341,100 
Furn. «& equip., 
less allow. for 
depreciation __ 18,273 22,350 
Sundry assets 2,497 1,910 
Unadjusted debits 12,418 3,159 
Total - 14,196,368 13,447,937 5 ee 14,196,368 13,447,937 


a Carried at written down values as of Jan. 1, 1932 and cost of subsequent 
purchases, except in the case of the investments in subsidiary companies 
aes | land and office buildings, which were written down on the basis of 

perty valuations as of Dec. 31, 1937. 

b me written down values as of Jan. 1, 1932 and ‘cost of subsequen 

Bervice Ce except in the case of shares of common stock of E eers Public 

ice Co. Ty after the distribution to stockholders - 27. bi. Uf} 
ae shares having been written down to quoted 

rg ay 31 37. The quoted market or management nag ay fair 

value, of all securities carried in this account, was at June 30, 1939 approxi- 

Included herein are certain securities 


mately $4,943, B00 1986 oA 139, oon. 
de ted under a declaration of trust dated Feb. 14, 1938. 
ec Represented by 2,104,391 no par shares.—V. 148, p. 2607. 


Talon Co.—New Vice-President— 

Arthur B. Newhall, formerly Executive Vice-President of the B. F. 
Goodrich Co., and long a Chief Executive of the Hood Rubber division at 
Watertown, has been made Vice-President of this company, makers of 
aide fasteners. Mr. Newhall will assist the new President of Talon, William 

Arthur, elected a few weeks ago to succeed Wallace D. Walker upon 
pH an of the last-named, who was a founder of the company.—V. 148, 


Pp. 3859. 
Tampa Electric Co.—Zarnings— 


Period End. June30— 1939—Month—1938 1939—12 Mos.—1938 


ting revenues __-__-. $379,852 $358,628 $4,507,521 $4,583,112 
Gross inc. after retire. 

0 SS a ere 120,319 113,589 1,505,222 1,521,984 
Net income. ........-.- 119,727 113,019 1,497,173 1,512,427 
—V. 149, p. 269. 

Tennessee Electric Power Co.—Contract for Purchase by 
ie ing Extended— 


an spe eement on an i te extension of the contract for the Ten- 
nessee ties of the suthertty and local 


the Tennessee 


ME. Ry CO. Swidler, counsel for 
+ ary * sadhana atte es ca 


———_——S on ee 

~ ‘Thompson Eee Inc.—-Stock Offered—Publie ublie offer- 

ing of 20,000 shares of $5 cum. conv. —_ preference stock 

(no par) at $100.50 a share was made uly Te een 
underwriters consisting of MceDonald-Coolidge 

Otis & Co.; The First Cleveland Corp.; Hayden, Miller & 


Co., and Shields & Co. 
ae _ Redeemable at any time on 30 


Cumulative parade pa, 
notice at $105 a share and nities ares a share plus divs. in 
ding up. Conv 


event of dissolution, quidation or win 

stock at $100 a share for the prior preference stock $30 

common stock, with provisions for protection of the conversion t 

dilution by the issuance of additional common stock, other than for certain 

pes meget at less than the conversion . Entitled to one vote for each 
and also entitled to elect of the board of directors in case 


of of defaalt in the payment of six quarterly dividends. 
Ay bem of “The Steel Products 


was incorporated tn hi ao o. 1916. Corporation and ite 

Ohio 

Sly manufacturing subsidiaries, T srqguets, 14d. the 
Steel Products Co. and Jadson Motor Products Co., 


of ts and a pilances end the oale thercel pe 
to the following five classes of customers: equipment custom- 
au 


the TVA. th: that a new transfer date 
financial arrangements.—V . 


tion of 
wareuouee fs maintained in Chev 
ties aretmaintained in 36 other cities in the United States and Canada. 
Eastern Freight TEE, fo. 
is yb s  - Sone idating lees shes cevteed tess 4 
‘or freigh pment and motor carrier in pow Ra 
secure the lower freight rates applicable thereto. This subsidiarii performs 














Volume 149 
such service pally for the corporation and for other concerns ene | 
seamen Pand its manufacturing subsidiaries cts similar to those 
an 
oe will be pe en 9 - a . oeoEL 
as 
mulati pret stock Pe ee rd 
cu ve ‘erence ists 
SSS T iedaieiibea restr ‘000 shs. 293,290 shs. 
a Includes 96 ~ te reserved for the purpose of effecting the con- 
version of ~ dan of prior preference stock. 
Earn Stated Periods 
— i. Seer ears Ended Dec. 31 938 3 iiss, ee. 
ay 31, 
 * nbeesieestoptor $11,408, gos $14,576,615 $10,682,312 $6,064,991 
Profit before deprec. &c. 1,158.04 1 769,718 775,614 
Depreciation __....___- 184, 65 215,102 237.249 ¢ 
it expense_______ 25,779 32,101 21,294 9,062 
Fed’l & Dominion 
on income (est.)_____ 162,846 167,205 75,933 114,046 
Net profit........... $785,255 $905,813 $435,241 $539 ,062 
Consolidated Current Position as at May 31, 1939 
Current Assets— 
Cash on hand and demand deposits__.._._..__........------ $425,6 
Receivables (trade)—less reserves of $125,608__..._..-..---- 2,014,564 


Inventories—at ae ALR approximate cost or market, allow- 


ances having been ‘or obsolescence__._...........--- 3,379,691 
Wit i i bes ceed. Bi Des ee ese ES $5,819,878 
Current Liabilities— 
pe ne ame oo ae SI pet Sey pat 
nts paya e accounts, es, &c_- 
Accru es (other than toca tanead, ton , royalties, &c..---- 138, B74 
Federal Dominion taxes on income: 
Unpaid portion of provision “for the year 1938.........._--- 57,651 
Provision for the period of 5 mos. ended May 31, 1939 (est'’d) - 113,550 
Ps PE ese eee eee getter ee ee $2,743 698 
To retire the t short-term bank indebtedness aggregating 
31,05 ,000. Balance be added to the general funds of the corporation 
and will constitute additional working capital. 


Underwriters—The names of the eoveral underwriters and the respective 
number of shares which they have severally agreed to purchase, are as 


follows: 

McDonald-Cooli i On.; Chovdiené. oe oo a 8,000 shs. 

RN en ee es nee bm aaa 2 ‘000 shs. 
The First Cleveland Corp., Cleveland, Ohio._............---- ,000 

Hayden, Miller & Co., Eg ERR SS Sa OSS SRT RA eta 28s 2,000 shs 

Gees & Os. , DIO BO sv cast ccicdniadbisaiccsdocssnekibns 6,000 


Listing of Additional Common Stock— 
‘ The New York Stock Exchange has authorized the listing of 70,000 addi- 


nce pursuant 
prior erence stock; making the total 
amount applied for 398,572 cbaten. —V. 149, p. 424. 
Trane Co.—Earnings— 
Pm Months Ended June 30— 1938 
ie deal lois duns dein aii siaial ts: Soeeseenenattianateh dia itlettstinaaiiais ool $2, Os 278 $1, at is 
x After all charges but before Federa! taxes. —V. 149, p. 449. 


Tri-Continental Corp.—Zarnings— 
Earnings for 6 Months Ended June 30 








1939 1938 1907 936 
Interest earned - . .....- $38, $44,530 195 $110,655 
vidends_.._.......- 492,775 401,066 1,042,980 670,268 
Com’ns & profits on un- 
derwritings aia i: aa I Bi toe CE .. .'): aie 
Managem’t & serv. fees_ 134,078 164,684 273 ,061 240,176 
ee 
Totalincome.-___._- 5,059 $610,280 $1,380,810 $1,021,100 
NE Cb eks ons mab weuie 32,811 29,815 59.181 61,120 
Expenses............-. ,242 291,059 $3i. 119 265,709 
| ss Pee ’ 142,008 54.652 ,009 
Prior year’s over-accrual 
of capitalstocktax... -.....- GAA Eee ..- > + menede-:x, ieee 
PR) my UR REE Se $280,506 $161,897 $915,859 $592,263 
declared - -.. 437 ,400 450,300 ,150 769,026 
i ah ei tl a rt SED << icy | Aa ne 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $ ~ TAabtlities— s 
ee ae 1,644,027 4,272,953/| Res. forexp.&tax 116,452 143,805 
Short-term notes.. —__.._. 398,902|Int. acerued and 
Deposits in foreign divs. payable... 328,186 339,503 
CHURNED dios “ceded 10,512 | Due for see. pur -- 40 343 548 356 
Invs. (inel. synd. Bank loans due on 


partic. )at costb41,655,292 38,555,492 
Spec. dep.for divs. 328,186 339,503 
Receivable for se- . 

curities 


Sept. 30, 1941__ 8,000,000 8,000, 
Funded debt. - -_. 2,460,000 2,460,000 
6% cum. pref. stk. 3,687,500 : f 











me wert igh 44,680 47,719| c Common stock... 2,429,318 2,429,31 
Interest and di Surplus__......-- 26,965,766 26,130,359 
receivabie, ae. . 194,271 178,760 | d Treasury stock..Dri61,109 _____. 
\ FS ey 43,866,457 43,803,840; Total._....--.. 43,866,457 43,803,840 


wy SIRDT ER "e Wopeanctad By tons at ciares” teste 
c by 2 no 
sented by 1,900 shares.—V. 148, p. 2609. ms 

Twin State Gas & Electric via gpa 2 

Period End. June30— 1939—Month—1938 











2 Mos.—1938 
Operating revenues --- - . $201,485 $195,042 $2. roy 678 $2,481 oh 
cine expenses sed or Gag 128,525 131,825 1,703,040 1, 
State & munic. taxes__- 16,051 14,423 190/854 165, 951 
Social security—F: 
& State taxes_.._.--- 1,855 1,597 18,558 15,927 
Fed. taxes (incl. income 
cence capeeiaraninnts Aa 10,238 8,546 115,253 120,706 
Net o income. ._- $44,816 $38,651 $581 973 $521,112 
Neneper incomne (met) .. 267 276 2,083 40,919 
income. _....-.- $45,083 $38,927 $534,056 2,031 
i ie.mmtheunae 11,161 11,161 133, Lt “193.996 
Other interest (met) - ..- 7,215 7,208 87,751 543 
Other deductions - - ---.- 2,890 2,662 52,734 36,642 
Net income----_-.-..--. 23,817 17,896 1,910 
irements_ $38 :F90 20,790 $239 Oat8 Sstwtes 


Pref. div. 
—vV. 149, p. 125. 
Udylite Corp.—0 perations—Outlook— 
earnings of corporation and its wholly-owned subsidiary, Brigh 
Ninkel Garp for Jane of this year were larger than for any sadeets tikes 


th incorporation and commencement operation of 7. 
in February of this year, according to Charies H. Awkerman, 


for sho thres menting Epatet Sane Seek to Sone, inclusive, after 
ond proven Peg ‘ederal taxes, amounts to $26,365. 
Balance as of June 30 indicates current amsete of $602,824, 
including $221,499 in cash, as against current liabilities of $130,986. 
Increasing recognition of substantial savings in labor and space resulting 


from the use of t nickel is an important factor in the increase in volume 
of sales of the ‘s products. 

A le manufacturers now for new models are consider- 
ing furt bright plating and two large manufac- 
turers have or instal * 
eit. ~~ i Ad in a full tic unit. 
Also, automobile for 1940 are 
taking advantage of the savings ep by t nickel plating 
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Several of the tapertans acvemery 

made plans to insta large installations. 
manufacturers who are Lari nickel —- include man 
ph ah electrical appliances, bicycles eas aeeelien 


ures, stoves, sporting meta ture. 
In addition to bright nickel, cadmium and other products of the Udylite 


ve shown satisfactory volume les during the last several months. 
—V. 148, p. 2135. oe ee 


Underwood Elliott Fisher Co. (& Subs.)—Earnings— 


























Period End. June 30— 1939—3 Months—1938 1939—6 Mos.—1938 
Net after expenses______ $441,142 $575,597 $1,238,485 $1 an oe 
Other income__________ 23,825 9,606 37,780 

bol imcome_..._... $464 ,967 $595,203 $1,276,265 $1,375,697 

ae hale i = eon tingerll 134,721 133,313 269,443 266 ,627 
eral inc. taxes, &c___ 29,490 90,387 145,903 180,127 

Net profit........... $300,756 1,503 $860,919 $928,943 
x Earns. pershare______ $0.41 “= .50 $300 or $1.26 

x On 734,300 no par shares common stock.—V. 148, p. seas: 

Union Oil Co. of Calif.— New Treasurer— 
H. 8. Sanders has been elected Treasury of th pany, succeeding J. 
M. Rust, who has retired. Mr. Sanders has Gout aaneclannal with the 
company since April, 1926, and was elected an Assistant Treasurer in 
August, 1934.—V. 148, p. 3393. 
Union Pacific RR ENON 

Period End. nd. June 30— 1939—Month—1938 1939—6 Mos.—1938 

Freight reventie_-______- $9,749, 745 $8. ,170 $57,480,844 $48,650,016 
nme bitithen é 1.979.265 1,827.7 7.984.552 7.596.684 

1 revenue.__...._.- 399, 2,573,070 2,378,685 
revenue... ._.. 258,028 281,404 1,039,308 1,007,957 

vi other wonspartedion.- 401,521 372,391 2,063,117 1,805,485 
ental revenue. ____ 188,288 163 ,802 866,831 861,292 

Railway oper. revs___$12,999,241 $11,134,980 $72,077,702 $62,300,119 
Maint. of way & struct. 2,219,536 1,400,995 7,786,001 oe 74 
olptenance of equip.. 2,636,041 ae A= 34 14,910,000 12,060, 

bodies pind a 490,7 394, 2,603,364 2,095,740 
Tr ee ee .373,834 3,828,064 25 370.013 23 049,005 
M eous operations 365,1 331,279 1,679, 1,552,856 
General expenses - - _ - _ _ _ 473 692 419 01s 2,771,886 2,557,485 
Transp. for investment. ______ Cr2 Cr667 Cr3,718 

Netrev.fromry. oper. $2,440,206 $2,673,382 $16,386,139 $14,875,170 
Railway tax accruals._.. 1,312,518 1,284,547 7,774,278 7,510,937 

Eraliway oper. income. $1,127,688 $1,388,835 $8,611,861 $7,364,233 

Equipment rents (net) _. 625, pods 512,560 3,827,097 3,239,704 
Joint yim rents (net) - 63.69 58,255 293 ,857 271,412 
AR RE 8, 88 18, ,490 ,907 ,853,11 
_¥' oF of em 55 $438 ,3 $818,020 $4,490 $3 
Union Premier Food Stores, Inc.—Sales— 
ated End. July 15— 1939—4 Wks.—193 1939—28 —1938 
a, 4 ele SS hen Fig gee $1,850,977 $1,348,129 $12,270,247 WS. 173. 652 
~~ 148, p. 3859. 
United Aircraft Corp. (& Subs.)—Zarnings— 

3 Mos. End. June 30— 1939 1988 93 1936 

Cleat of pnies and cpmnees > Sab. 355 *Tposdey *BSbe elt Ol bia ies 
ost of sales an 805, 4 514, 
BM. ckbcduek $6,005 173,541 a38 O74 145,152 

Operating profit... .. $2,760,897 $1,571,171 $1,110,231 $196,161 

Other income Srateled 128,580 47,529 ° 45,496 50, 
47 





Total income... ._-.- $2,889,478 $1,618,699 $1,155,727 $247, 
Other deductions eewwea eth y200't 198351 33 PH 
Minority y tee 3,215 $890 4 B54 1,649 

Net profit.......... $2,187,890 $1,349,413 $989,203 $197,608 
Earnings per share on 

avge. shares o. tstand’g $0.82 $0.39 yo 

x Includes proceeds from sale of des ~  ! rights 
wowmees and royalties from licensees. -y 5 Canadian oa —vV. 149, 
p. . 


United Gas Improvement Co.— Weekly ce oa 

Week Ended— July 15 ‘39 July 8 '39 July 16 ‘38 
Electric output of svstem (kwh.)__._ 95,056,646 86,420,150 86,606,008 
—V. 149, p. 425, 271,126. 


United States & Foreign Securities Corp.—LZarnings— 
See page 593. 


United States Plywood Corp.— Sales— 

Net sales of th s corporat on for r- & and fame. | 1939, peprepent » ng the 
first two months of the current fiscal , amounted to $954, 197 
bei J +. one the same two mont ob year age. pag ayy %. 
~ Pp 


United States Steel Corp. — Data o on Stock H oldings— 
tock t tates 
1939, amounted to 8,703,252 shares while preferred stock totaled 3 002,811 


toc! ts ened 30, 1880. 3.233 S87 shares, or 
Of the common sto ~ A tanding 2 Os 160 


25.54%. were in brok brokers on March 31, 1989. 


* names, 
over the 2,156,257 shares, or 24. 78 os held b 


tors’ co June 30, 1939, were 6,480,565 shares, or 

74.48% compared with 6.546 ~ mg 402.0! te ae Lie ein 
t 8 ou , , e , 

kers’ names Jute 3 30, 1939, an increase of 20, over the 382,030 


bro’ P 
he 10. 10.00% tae March 31, te 
Ju ne 30, 193 1939. compared with 3.220.781 oe A or 89. 


1,744,234 shares, or 20.04%, against 1,713,207 shares, or 19.69%, March 31, 
$30, Brokers’ holdi oO were 328,058 shares, or 9.11%, 
June 30, 1939, compared with 328, 512 sbares, or 9.12%, March 31, 1939. 

“y' ye gg Re FS 
were ’ ’ , or . 0 * ’ , 
14.28%, March 31, 1939. Leteny 4 holdings of preferred stock June 30, 
1939, w 1,230,489 shares, or 34.15%, against 1,242,276 shares, or 
34.48%, March 31, 1939. 

Foreign holdi 


Tr — — 
United States rucking Corp.—ZIssuance of Note— 


The Interstate on aon ae 13 authorized borined the othe. 


issue its fi promissory note 
ration to ve-year 
unsecured 


ey. 148, p. 33 pasar Sn serogate amount 
—_—vV. + Dp. 

Upstate Telephone Corp. of N. Y.—Ordered to Cut Toll- 
Call Rates— 


See New York Telephone Co., above.—V. 146, p. 1092. 
Victor Chemical Werke —_Berninas 


Period End. June30— 1939—3 Mos.— 1939—6 Mos.—1 
x-Net profit. ......-... $203 ~ inp, ie te | it x 
Y=: After all charges, including ; income tax but without deduction 
for undistributed profits tax. y On capital stock. - 148, >. 2447. 


























Utility & Industrial Cote caine 
6 Mos. End. June 30— 1939 1937 1936 
Sn cece mnisetiee $12,463 $1 17 £360 536-406 A406 $11,550 
relh ie bib 12,228 18,048 
Net loss on sale of secur 29,828 366; ‘746 prof37 sos maar 
Tt Sl. canasrrece $5,138 $332,482 prof$77,469 prof$29,598 
oe. ! pains 1,463 3/217 5,196 
‘hiatus the ih. th 
aga 17.586 19°586 18:061 12637 
eee $29,755 $360 792 203 protssi2 
Previous earned surplus. def318,971 140,788 74,488 824,413 
Total deficit.......-- $348,726 $220,005 sur$124,691 sr$2,825,225 
Comparative Balance Sheet June 30 
1939 1938 1939 1938 
$ x LAabiltttes— s >» 
Cash in banks... 194,819 323,863] Accounts payable. 5,802 2,279 
Acer’d inc. receiv 12,894 15,901 | Acer. taxes__...-- 16,565 11,528 
ccts.receivable.. ...... 8,084 | Res.for stockhidrs’ 
Investm'ts, at cost ee 126,131 177,948 
3a 12,904,180 13,129, oo Investment res’ve. 3,783,929 3,865,610 
Cash dep.ascoll.. -.-..-- 54,8 y Capital stock __. 9,528,205 9.695,595 
Deferred accounts 104 1, O38 De dddandste 348,726 ; 
lhe 0 sk saeeiede calla aba 13,111,997 13,532.955 Tete vows asi 13,111,997 13,.532.955 





e pref. stock (without par value) issued and mon stock 
648.100 100 (670. m0 in 1938) shares at capital of $ ob $5 share; common 8 
(without par value), 1,000,919 shares, at capital 


granting the holders th 
1.000.000 shares of como: n stock on or before Feb. tie a mi 
A comparison of net worth as of June 30, 1939, 


in the Sqcompanying statement of investments, with Dec. 31. 
——J une 30, 1939-———_ 





‘Dec. 31, 1938-——— 
% Total Y%, Total 
mount et Assets Amount Net Assets 
Net current assets._.. $185.4 9.8 $13,828 0.6 
and notes... ~~. 297.7 15.8 ,153 12.4 
erred stocks... --.-. 397, 21.0 brrys | 15.1 
stocks. ._... 1,009,251 53.4 1,644 69.6 
ee endeieiiné~ Guile “edeuint 54,855 2.3 
Total net assets.__.. $1,890,070 100.0 $2,362,143 100.0 
uct: Res. for stock- 
holders’ liab., cl 
PED te oo is i edebthm $126,131 $177,948 
Net worth....-..--. $1,763,939 $2,184,196 
Net worth per share of 
conv. pref. stock _ . - $2.73 $3.34 


Changes in the type of investments at June 30, 1939 compared with 
Dec. 31, 1938 are as follows sd 
——-—- une 30, Co al Dec. 31, 1988—— 





Total i Total 
Amount wa oe Amount et a 
blic utilities. ...... $908 ,16 8.1 $1,155,918 8.9 
ustrials.......... 776,460 410 1,118,543 a4 
pie tiatielal J 1.1 73,855 3.1 
Net current assets... . 185,450 9.8 13,828 0.6 
—V. 148, p. 895. 


Washington & Suburban Cos.—170 Transfer Securities— 
The Securities and Exchange Commission announced July 17 that 
company had filed an hyn ow poled, (File 56-47) under the Holding Company 
Act for approval of the sale of certain public utility securities. Company 
proposes to transfer to Washington Gas Light Con ~~ 4 the outstanding 
securities and certain open account ledabeedaens of Washington Suburban 
Gas Co. and all the outstanding securities of Alexandria Gas Co. for 35,000 
shares of the common stock of Washington Gas Light Co. 
The Securities and Exchange Commission announced July 18 that a hear- 


ing had been set for July 27 on applications of Washington Gas Light Co. 
and Washington & Suburban Companies filed under the Hold Cemoany 
Act in connection with the sale of certain utility securities. ashin: 


Gas Light Co. proposes to issue 35,000 shares of its common stock to ca 

ington & Suburban Cos. in consideration of the transfer to it of all the out- 
standing securities and certain open account indebtedness of Washington 
ein ay Gas and all the outstanding securities of Alexandria Gas Co. 

ar p 


Wellington Fund, Inc.—Asset Value— 

The company reports that the net asset value per share as of June 30, 
130 the close of company’s fiscal year, was $12.79 as compared with 

2.85 a year earlier. Capital stock consists of 337,477 shares against 

B17 the year before.—V. 148, p. 1344. 

West Canadian Hydro-Electric Corp., Ltd.—/nitial 
Class B Dividend— 

Py have declared an initial dividend of 10 cents 

—eeeee B stock, payable July 25 to holders of record 
ae Penn Power Co.—Preferred Stock Offered—Offeri 
of a new issue of 297,077 shares of 444% preferred stoc 
out $100), cumulative, of company, an important unit of 
American Water Works & Electric Co., was announced 
July 18 by a banking group headed by W. C. Langley & Co., 
Bonbright & Co., Ine. and the First _ eve Corp. 

The new 414% preferred stock was initially offered to the 
public by means of a prospectus at $110 per share, plus 
accrued dividends from = 15, 1939. The offering was 
subject to the prier right o holders of the company’s 7% 
and 6% cumulative preferred stock to exchange their stock 
on the basis of one share of the new preferred plus $8.375 
in cash for each share of the 7% preferred and one share of 
the new stock plus $2.875 for pan share of 6% preferred. 
The exchange offer expired on July 20. 

and 7% cumulative 


Until the outstanding 6% umalocive stock 
erred stock are redeemed, me td hap ted nob maf of which on or 
P< At nb. 1, 1940, will be aan tae the 414% preferred stock will be sub- 


share on the 
uly 15.—V. 147, 


oe ‘er ay i. Piiteburgh. of the Corvoration, Broad St.. New York 
pe PR ood fe — KH 


poeeerers—Cnene National Bank, New York 


eeaenall ~ te of _ 6% and 7% cumulative preferred stock, 
e offer of exchange wi will be retired. uae net cash 
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July 22, 1939 


are ex: changed, there will be ne shares 00 be ant the smount of 
wer tee oe rs a 
fo accrued a oi ny preferred stock) called for by the offer 


of exchange and and the 
minimum yh 4 on 5297 O77 will be a: 
$1,998,800, all of wh such 

The maximum and 
from the sale of the 4 
269,871 and 


$31, 
Capitalization—The capitalization of carey « de =: Dec. 3 


ving effect to the posed retirement and redem of the 7% an and 
er ite atvenel at and the ene of the 016% pref " Je and 6% 


and notes is 
= ™ Authorized Outstanding 

y Series E, 5% (due Biase, - eee | $12,500,000 
Series I 318% (ane Jan. 1, 1966).---_--- a 27 ,000 ,000 
Series J, 34% (due faa! Te kwdko us 17,000,000 
A gt A ree 
cum p " 
oa stock (no yd tail Sahar ect do cores tr ha 7,500,000 shs. d2,.775,000 shs. 
a The bonds are issuable in series. The amount of bonds authorized is 


unlimited except that additional bonds may be issued onl 
of the indenture and ey By aggregate indebtedness 
limited at present to $150 

bi S Ose °C Sr cecal anuieid testalsnanty Gestng Goo 10-gutes eter 


under the terms 
the registrant is 


5 - date of issue 


c Simultaneously with the issuance of the 4 4% 
will be made for the retirement on or before Ree vy 


and 7% cumulative pref , and the pod ca w 
red so that thereafter the authorized capital stock will be $95,292,30u 
Consisting of $50,000,000 of a new! pref , 

230 shares stock without ee vanes. the 


par $100) and 4,529, common 

aggregate stated ‘capital applicable to which will be 045.283 

Pees created . ’ shares are to be classified initially 
% preferred stock 

= he stated « capital applicable to the 2,775,000 outstanding shares of 

common stock is $ ,000. The total amount of the authorized capital 

stock of all Classes is presentiy limited to $125 ~y 000. 


Is now engaged in or in certain localities in All 
Butler, Cameron, Centre, C , Clinton, Eik, Fayette 
don, Indiana. Jefferson, Lycoming, McKean, Potter, " ashington, and 
Westmoreland counties., Pa. 
Company is in production, distribution and sale of electric 

The tory served covers approximately 8,770 square aes in Penn- 
sylvania and has a population estitnated to exceed 1,070,000. 2 territory 
includes many of the small industrial cities and rok Ti in the ieee vicinity 


of Pittsbu . which is the center of a |! Wye area. 
During the “12 months ended Dec. 31. 8, approximately 1% of the 
operating revenue was derived from a lheomad customers, 16 m com- 


commercial customers, 44% from industrial customers, and 9 jo other 
classes of customers. Ind revenue was deri pm Ba principally 
from bituminous coal mines, iron and steel industries, oe glass manufac- 
turers which, respectively, accounted for approximatel ry) 11% and 5% 
of total o ting revenue. A substantial portion of the aisha revenue 
is derived from a relatively small number of large customers. Practically 
100% of the operating revenues is derived from the sale of electric energy. 

The principal subsidiary is Mono ro cape West Penn Public Servi 
(W. Va.), whose business is also chi that of the uction, distribution 
and sale of electric energy. Toa rood extent, such company is en ed in 
the production, distribution and sale of natural eae. and the operation of 
electric railways, waterworks, and an ice plant. Approximately 23% of 
the electric power distributed by it in 1938 was purc from the regis- 
trant under contracts. It also bas variovs subsidiaries which rhe electric 
light and power service, produce and distribute natural gas, and operate 
city bus lines. Monongahela West Penn Public Service Co. and its sub- 
sidiaries render electric o servies in substantially all of the northern half of 
West Virginia, and in small — a eastern Ohio, western Maryland, and 
western Virginia. This an area of approximately 12,700 
square miles and an BL po cen of 700,000. 

The physical property of West Penn Power Co., the registrant, includes 
9 yi generating stations having « an aggrega egate generating capacity of 
421,655 kw., as rated by the registrant, the larger part of which has been 
installed since 1920. 

The registrant owns 6s rh Bg substations (at generation stations) having 
a total transformer capacity of 504.300 kva. and 12 substations having an 
aggregate transformer capacity of 273,500 kva. supplying the 25,000 and 
44, volt systems and interchange substations. Tne addition, the registrant 
owns 274 substations having a total transformer capacity of 379,562 kva., 

plying its distribution systems and certain large power customers. 
(5 te additional substations, with a total transformer capacity of 187,077 

kva. are owned by customers and connected to the registrant's 25,000 volt 


lines.) 

The registrant owns approximately 1,513 pole’miles of high voltage lines, 
of which 144 miles were construc since 1929, 308 miles during 1925 to 
1929, 425 miles during 1920 to 1924, 474 miles prior to 1920, andthe balance 
of 162 miles, representing short branch lines, at various times for the most 

t since 1920. Of these 1,513 miles of lines, 254 miles are operated at 

32,000 volts and, with the exception of 50 miles, are on steel towers, 141 
miles are operated at 44,000 volts, 3 miles at 33,000 volts, and the palance 
of 1,115 es at 25.000 volts. Theregistrant also owns distribution systems 
in Various cities, orn and rural areas which served a total of 218.312 
customers at April 30, 1939, inclu certain power customers served 
directly from the 25,000 volt system. he cranauliesien lines of the regis- 
trant are connected at several points with those of neighboring non-affiliated 
electric com es and also with its subsidiary, West Penn 
Public Service Co., which operates in t territory. The electric 
system of the © Potomac E Edison Co., an affiliated company, and that of the 
registrant are connected by a 132,000 volt transmission line owned an 
png oer by she Potomac Co., a wholly owned subsidiary of 


Theeon h ~~ rt dary’ of —— be! Ra Public. Service Co., 
the ortkcioal Fs of the 


registrant, and subsidiaries includes 13 
electric Cxerasing 6 static ons La rans 78.384 kw. of pie el ty Riverville 
Station, 65,000 loca at Riverville, W. Va., and the Parkers 


Station, 10,000 Nog located at Parkersburg. W. Va.. are the two princi 
stations) having a total trans- 


stations; 28 Ds substations deg 
capachty of ee tions with a total transformer 
capacity of 67 B00 va kva. a. sappy the 22,000 bE gp 115 substations 
. su 


ving a total t ty of 109,008 no their 

wibetios systems “eo certain large power custo ( tional sub- 
stations with a total transf: capacity of 65, _kva. owned by 
customers); approximately 1,028 pole miles of high voltage lines; and dis- 
tribution systems in various cities, and rural total of 
103 255 electric customers at April 30, 1939. Other properties of Monon- 
gahela West Penn blic Service and its subsidiaries include: electric 
railway pr ] sti oppress? 117 miles of single 
66 on Paes 1 ), 8 freight cars, 3 electric 
locomotives, and 8 other cars; and natural gas 90 

which 10,546 acres are 


0 
ted), 149 roducing wells owned which, with approximately 150 
dit: ial wells not ¢ owned (the =< of Sed a pe output 
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such company.—V. ino, p. 426 
Western Maryland Ry.—Equipment Trust Cenlifcater— 


The Interstate Commerce Commission on duly Js authorized the com- 
a oi to assume obligation and liability in pou of not ex 300 ,000 
trust certificates, series G, to be issued by th Trust 


nion 
. SS earyiend, as trustee, and sold at io1 .5311 and divi 
the aban equipment. 


The applicant requested 37 ar Rothe 05. inl 6 or the purchase of 
and seven bids were received. The highest pid. BiuF .5311 


pe hn ad OT ~~ a group com 
Ripley & Co., Inc., Blyth & Co., urence M. Marks & Co., and 
ex. Brown & Sons, and has * a ted. On this basis the average 
annual cost of the proceeds to the applicant will be approximately 1.70% 
— Week End. es * —Jan. 1 to — 


1939 1939 
Gross earnings (est.)... $519,094 $439,158 $7,600.896 $6,862,050 


—V. 149, p. 426. 


Western Reserve Investing Corp.—Earnings— 
Earnings for 6 Months Ended June 30, 1939 


a ee re $27 463 
Ge WEG Ge cn SLU Se ondbbatbbdaenneemna ° 
ee a CO ae Pee eT $29,405 
nn ea hie 16,500 
ization of discount on debentures_______-._._-_..---- 800 
I vhs cc ntuntbnintn tains the ies tes i bi hs okie rr 9,811 
See 3 ATR EEE OP re oD Eat Rts A ee. $2,294 
Loss on sale of securities_________....__.____-__.---------- 28,712 
Cy ee uae 1,424 
Over-provision for Federai tax on income for year 1938... ...-- 6 
Ce RN IIE LOL NGS LAA MELON es PE IE $24,988 


Note—The qepovediian carries its securities at cost, and profits and losses 
on sales are computed generally on the basis of first in-first out. The total 
carrying amount of securities at June 30, 1939, exceeded the aggregate 

prices thereof + Ag amount of $1" 143,081; this excess at 
ec. 31, 1938, amounted to $6 


Balance Sheet June 30, 1939 


Assets—Cash (demand deposits), $94,839; dividends and interest re- 
deivable, $8,248; securities at cost (quoted market $1,630,605), $2,773, 688; 
ized discount on debentures 334; total, $2, 884,107 
Liabilities—Accrued interest on tures, .750; accrued Federa 
capital stock tax (est.), $1,520; ibpeer 5% % gold debs., due Feb. 1, ‘O44 
with common stock purchase warrants attached) $600 ,000; prior preferred 
: Ss stock, 000.9 par 
value), $100,000; common stock (60,000 
shs.), 30,000; cap tal surplus, $2 /220;177: earned surplus efict). 
$1,321,298 98: less treasury stock, at cost, $16,542 total, $2,884,107 A 14 


Westinghouse Electric & Manufacturing Co.—Bonus 
to Employees— 


, Company on July 17 announced it would Sepose a 10% bonus to 
Kp ase for July. The bonus in June was 7%, in May 5% and in 


The adjusted com compensation is based on a monthly average profit for 
April, May and June of $1 ‘327, 544 and is the highest paid this year. The 
monthiy bonus is based on average profits for the preceding three months. 

Westinghouse in Februar 44 restored a 10% pay Poauction to all salaried 
em ployees.—V. 148, p. 339 


Whitaker Paper Co.—JZarnings— 


" 6 Months Ended Jj une 30— 1939 1938 
ge RS i ag A eG CERT AE $70,334 $60,335 
ES | Le SEES Sa $1.40 $1.06 


x After angen for operat expenses, Federal income taxes, &c., 
charges.—V. 148, p. 601. ~ 


Westvaco Conivaais Products Corp.— Acquisition— 


Corporation announced the acquisition of control of The M 
company manufacturing a line of products used for purif. 
solvents.—V. 149, p. 128. 


Co 
oils and 
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nee Hydraulics, Inc., Reno, Nev.—Registers with 


— 


See list given on first page of this department. 
Wisconsin Gas & Electric Co.—Offering Price— 


Company in an amendment to its registration filed with the 
Securities fe Exch Commission sets the price of the 46,480 
shares of the 4144 % ‘erred stock at $100 a share.—V. 149, p. 427. 


Wisconsin Public Service Corp.—New Director— 


M. H. Montross, Manager of the Wisconsin Valley Division of this 
ration since 1933, has been elected to es board of directors of the company, 
according to an announcement by J. P. Pulliam, President.—V. 149, p. 42 


Wolverine Tube Co.—Earnings— 


6 Months Ended uv une 30— 1939 1938 
Net profit after deprec., Federal income taxes 

muvensery legs, Git... i... coatdbmiieiue oneoe $175,098 1loss$15,185 
Earns. per share on 396,122 shares common stock - $0.41 Nil 


—V. 149, Pp. 427. 


Wood, Alexander & James, Ltd. -“ Abetibiulaled Dividend 


The directors have declared a dividend of $1.75 share on account of 
accumulations on the 7% cumulative first stocks, par $100, pay- 
able my: 1 to holders of record July 25. ke amounts were paid in each 
of the nine preceding quarters.—V. 148, p. 2448. 


Woodall Industries, Inc.—Earnings—- 


6 Months Ended June 30— 1938 
Wet profit after deprec., Federal income taxes, &c. $73" 74 loss 112,436 
+ yikes eT '000 shares capital stock... $0. Nil 


York Ice Machinery Corp.—Sales— 


The sales volume of this corporation for June jum 32% over the 
month of last oar. W. 8. Shipley ent, announced on 
in a letter to stockhoid Special significance is given to the fact 
the increase is due to no one no order of unusual amount or character but 
represents small and medium sized orders of standard products. Both the 
air conditioning and refrigerating branches of the corporation participated 


in the increase. 
York’s fiscal quarter ending June 30 shows sales of $4,197,624, or 1% 
greater volume that the same period last year. Mr. Shipley further sta 

that the improved market tone, as evidenced by July sales thus far and the 
outlook for pros pective business, givés promise of continued improvement. 


—V. 148, p. 13 
United States & Foreign Securities poe ae 




















6 Mos. End June 30— 1939 1938 1937 1936 
Cash dividends received. $570,667 $573 ,828 $875.44 $591 ,838 
Int. received & accrued. 81,650 81,503 81, 76,889 
Cee? IMSS. ois ib tiet iS. owe! assed 1 "153 tiaitinerae 

Total income-.-___..--. $652,317 $655,330 $958,102 $668 ,727 
Net realized oninvest.. Cri71,115 xDr112.953 Dri77,010 Cr492,123 

Total profit......... $823 432 $542,377 $781,092 $1,160,850 
Cap. stock & other taxes 24,578 43 ,849 47 ,329 98,763 
Prov. for Fed. inc. tax... SB,000°''* 2edece eettdcs >” axes 
Other expenses. -...-- 84,663 83,311 83,004 61,461 

Net profit_.......... $681,191 $415,217 $650,759 $1,000,627 
lst pref. yr eiividends Me Baad’ 840,000 630,000 945,000 945,000 

x After deducting $16,416 ($16,812 in 1938) for cash and securities received 
during the year in settlement of reichsmarks balances received in prior years. 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— x ~ TAabilities— $ s 
GOK, bc ccvetdiden 1,277,037 2,971,734/| a Ist pref. stock . .21,000,000 21,000,000 
Divs. ree’d interest b 2d pref. stock... 50,000 50,000 

accrued, &c.... 111,954 133,512|c General reserve. 4,950,000 4,950,000 
See. sold but not d Common stock. 100,000 100,000 

yea 20,571] Sec. purchased but 
e Securs. (at cost). "32,341,921 30,596,097 not received.... -..... 45,750 
finv. in U. 8. @ Reserve fortaxes 107,000 ay 900 

Int. Sec. JP ag 1 1| Capital surplus... 984,459 984,459 

Operating surplus. 6,539,454 6,452,806 

Mateh i. avidedu 33,7 730, 913 33,721,915 bag -..-..-.-33,730,913 33,721,915 
210,000 shares (no par) $6 cum. div. 000 shares (no par) 
cum. div c General serve set, up, ou of $5,000,000. bald-in in cash 


subscribers to 2d pref. giock. d 1,000,000 sh uding 15, 
4 tion under option. to the President until 


shares of common 
y Includes expenses.—V. 148, 


stock of corpora 
March 1, 1939, at $25 per share. 
p. 2610. 




















The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
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COMMERCIAL EPITOME 
Friday Night, July 21, 1939. 

Coffee—On the 17th inst. futures closed 5 to 8 points net 
higher for the Santos contract, with sales totaling 67 lots. 
Both Rio contracts were inactive, the old was 1 point higher 
and the new 7 points higher. Rumors of damage to the 
Brazilian crop by recent rains influenced considerable short 
covering in the Santos contract, and the gains resulting were 
maintained to the close.. Switches accounted for a consider- 
able portion of the day’s business. Prices in Brazil were 
unchanged today and the Havre market closed 1% to 1 franc 
lower. Brazil t week shipped 311,000 bags of coffee, 
178,000 bags of which were destined for the United States, 
115,000 for Europe, and 18,000 for all other areas. On the 
18th inst. futures closed 3 to 4 ey net lower for the Santos 
contract, with sales totaling onl ly 10 lots. Both Rio con- 
tracts were inactive, with the old unchanged and the new 2 


points lower. No further news was received concerning the 


damage by excessive rains to the Brazilian crop. An im- 
rovement of 30 reis to 19.780 milreis to the dollar in the 
razilian dollar rate was without market influence. Bra- 


zilian quotations otherwise remained unchanged. Havre 
prices were 1 to % frane higher. On the 19th inst. futures 
closed unchanged for the Santos contracts, with sales of 
only 3 contracts. There were no sales reported in the Rio 
contracts. The market was extraordinarily quiet, with 
traders generally on the side lines looking on. Rete ing fer) arly 
afternoon the market was stagnant, 1 point hi O beoe to 1 point 
lower, with sales to that time totaling only 7 The 
free exchange rate declined 30 reis to 19.81 to ‘oo dollar. 

Prices of Havre coffee futures were 4 to 1 frane lower. 

On the 20th inst. futures closed 6 to 4 points net higher for 
the Santos contract, with sales totaling 16 lots. There was 
no Rio business reported. Coffee futures were somewhat 
more active, with Santos contracts advancing 4 to 6 points 
on & volume of 3,000 bags. Brazilian exchange firmed up 
in the free market to 19.80 to the dollar, a —_ of 10 reis. 
Havre coffee futures were 4 to 14% franes better. Cost and 
freight Santos 4s were about unchanged. Mild coffees were 
steady at 12ce. to 12%e. for Manizales. Today futures 

dosed 2 points off to 1 point net er for the Santos con- 
oy with sales totaling 23 lots. ld Rio contract closed 
2 to 3 points off, with sales of 6 lots. ing in coffee 
futures continued quiet. Prices of Santos futures were 
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steady, 1 point lower to 1 point higher on sales of 1,250 bags 
to early duaneen. Hard Santos coffees in Brazil declined 
100 reis to 17,800, while other grades were unchanged. A 
eable to the New York Coffee Exchange from Rio de Janeiro 
that the recent plea of Sao Paulo coffee planters, 
asking the National Coffee Department to accept a lower 
classification for sacrifice quota coffees, had been granted by 
that body. The reason for that action was that rains have 
eaused deterioration in the quality of the current coffee oan. 
Rio coffee futures were 2 to 3 points lower on sales of 1, 


bags. Havre futures were 1 to % franc higher. 

Rio coffee prices closed as follows: 
i pedo onnaweeee A EE TER. cninittiminnaatintipatl 4.17 
a B18] MAR civcccdssbiocvuccidevbd 4.17 

Santos coffee prices closed as follows: 
| ees team 1: ernie scar $12 
ee a ee 


Cocoa—On the 17th inst. futures closed unchanged to 7 
ints higher. Transactions totaled 126 lots or 1,888 tons. 
The in of 7 points was in the spot month. With J uly again 
moving up faster than other deliveries, spreads continue to 
narrow. July and September today closed even at 4.09c. 
Quiet vailed on the London Terminal Cocoa Market, 
where 100 tons were sold. Closing prices were unchanged to 
14d. lower. London actuals were unchanged. Local 
closing: July, 4.09; Sept., 4.09; Oct., 4.14; Dec., 4.23; Jan., 
4.29; h, 4.38. On the 18th inst. futures closed 2 points 
lower to 4 points higher. Transactions totaled 177 lots or 
2,372 tons. A final July sale of one contract was made at 
4.07c., 2 points under the previous close. The market 
i early gains of 5 to 7 points, influenced somewhat 
by ~ continues strength of ba gh agg ing yy oc 2 Re- 
new selling in May and July in later ing to- 
gether with slackened trade and commission house demand 
caused — to drop off a bit from the top levels of the day. 
Local closing: July, 4.09; Sept., 4.13; Dec., 4.27; Jan., 4.31; 
March, 4.41. On the 19th inst. futures closed 4 points up 
to unc Transactions totaled 113 lots. This market 
was easy at the outset on circulation of 8 Bahia notices, but 
later, after they were stopped, prices improved, standing 
uncha during early efternoon. Manufacturers were 
credited with pic up contracts. There was an absence 
of hedge pressure. es to early afternoon totaled 78 lots. 
Certificated stocks continued to decline. They lost 2,500 
bags overnight, with the result that they now total 1,396,335 
bags, which is about where they stood 2 years ago, when the 
total was 1,303,903 bags. Last year stocks totaled only 
648,939 bags. Local closing: July, 4.11; Sept., 4.13; Dec., 
4.27; Jan., 4.31; March, 4.41; May, 4.51; July, 4.61. 
the 20th inst. futures closed 2 to 3 points net lower. 
Transactions totaled 79 lots. The cocoa market drifted 
lower with trading more or less professional. During early 
afternoon active positions were off 1 to 3 points. ing 
volume was , reaching only 40 lots to that time. There 
was no hedge pressure; neither was there much buying in- 
terest. Hence the market stagnated. Warehouse stocks 
continued to decline. The overnight loss was 5,000 bags, 
reducing the certificated supply to 1,391,327 bags. A year 
ago stocks totaled 658,528 bags. closing: Sept., 4.10; 
Oct., 4.15; Dec., 4.24; Jan., 4.28; Mar., 4.38; May, 4.48; 
July, 4.58. Today futures closed 2 to 3 points net higher. 
Transactions totaled 28 lots. Traders neglected cocoa, 
perhaps because they were more interested in the stock 
market for the moment. At any rate only 15 lots were done 
to early afternoon. Prices were steady at 1 to 2 points net 
higher during that time. The market acted as if sold out, 
but there was no buying interest, resulting in a stalemate. 
Certificated warehouse stocks of cocoa decreased 2,700 bags. 
They now total 1,388,680 bags. A i ago they amounted 
~. on bags. Local closing: pt., 4.13; Deec., 4.26; 
uly, 4.61. 


_Sugar—On the 17th inst. futures closed 2 to 3 points net 
higher. The market ruled strong today and was fairly 
active, due to short covering and new outside buying. Spot 
July, however, acted in sharp contrast to the rest of the list, 
sho a drop of 7 points on one sale. This option expires 
next Monday. The better tone to the market reflected 
a report that an operator was willing to pay 2.86c. for July- 
August shipment Philippines, which were held at 2.90c. 
There was no interest at that level, however. No sales 
were reported in the raw market today. The world sugar 
contract closed 1 to 1% points net higher. Transactions 
totaled only 65 lots, of which 5 lots were in September at 
1.23e., and the balance in a switch of 60 lots of September 
for March at 5 points. London futures were unchanged to 
14d. higher and raws were steady. Sellers of July shi 
ments there were asking 7s. 414d., equal to 1.35e. f.0.b. 
Cuba with freight at 17s. 6d. Refined was reduced 3d. On 
the 18th inst. futures closed unch to 1 point higher. 
Transactions totaled only 35 lots. The relative dulness was 
due to a disposition among traders to await developments in 
the actual market. With refined in a restricted section of the 
South now selling at 4.30c. and one refiner reportedly taking 
business at 4.25c., these traders saw no immediate prospects 
for any decided improvement. In the raw market an oper- 
ator bought 3,500 tons of Cubas for August shipment at 
1.97¢. ex duty, and a further limited interest at the same 

was reported. Sellers were asking 2c. ex duty, or 


-90c. delivered. The world sugar contract closed 1 point 
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to % point lower on sales of only 20 lots. In London raws 





July 22, 1939 


were no y unchanged at 7e. 3d., while futures ended 
114d. lower on 1939 quota positions and unchanged to %d. 
lower in third year positions. On the 19th inst. futures 
closed 2 points up to unchanged for the domestic contract, 
with sales totaling 389 lots. The world sugar contract 
closed unchanged to 1% points up, with sales totalin 
only 8 lots. News from Cuba that negotiations over 
revision were to be resumed shortly revived hopes of a cut, 
with the result that domestic futures were in demand at 
higher prices. Switching operations by Cuban interests 
and trade brokers were a feature. early afternoon 
the active positions were 1 to 3 points her. Trading 
during the forenoon amounted to 18,150 tons, of which more 
than 13,000 tons consisted of switching operations, prin- 
cipally out of September into March. As a result, the 
premium was reduced from 3 points to 1 point. Nothing 
was reported in the raw market. The No. 4 or world sugar 
contract was 1 to 1% points higher during early afternoon 
on limited trading. London was %% to 14d. lower on near 
months, but was as much as 4d. higher on 1940 deliveries. 

On the 20th inst. futures closed 2 points up to 1 point net 
lower for the domestic contract. Sales totaled 169 lots. 
The world sugar contract closed 4 to 2 points net lower, 
with sales totaling only 25 lots. Most of the activity in 
sugar futures was in the domestic contract, as it has n 
for some days past. Sales to early afternoon totaled 7,500 
tons. They were made on a rising market with prices 
advancing as much as 3 points on Sept.. The 1940 positions 
were unchanged to 1 point higher. The buying was ascribed 
to the news that the Cuban tariff may be revised shortly. 
Much of the large volume represented switching out of Sept. 
into deferred positions. The raw sugar prices advanced 3 
points when a refiner paid 2c. for Cubas, first half Aug. ship- 
ment. Refined sugar was reported to be moving well. In 
the world sugar contract values were supported by Cuban 
buying. During early afternoon prices were 4 point higher 
to 1 point lower on sales of 650 tons. London futures were 
unchanged except the Sept. position, which was off %%4d. 
Today futures closed 3 points up to unchanged forgthe 
domestic contract, with sales totaling 176 lots. The world 
sugar contract closed 1 point to % point net lower, with 
sales totaling only 32 lots. The domestic sugar market con- 
tinued to absorb the lion’s share of attention. Prices on the 
No. 3 contracts were steady, unchanged to 1 point higher 
during early afternoon. Trading continued active with a 
turnover of 7,900 tons to early afternoon. Brokers with 
trade connections were credited with selling, while Cuban 
demand absorbed the contracts, it was said. In the raw 
market American was reported to have paid 2.88¢. a pound 
for 1,350 tons of Philippines, due July 26. American was 
reported a large buyer of Cubas yesterday at 2c. a pound. 
The market for refined sugar was steady at the 4.40c. level, 
but Southern markets appeared to be demoralized, with 
prices as low as 4.20c. and even lower reported. The world 
sugar market was unchanged to 1 point lower on sales of 
1,000 tons up to early afternoon. London prices were 4d. 
to %d. lower. Cuban raws were unchanged. 


Prices closed as follows: 
ies .oscnagrdendcossinecanam 1.96 
et (2 aE 1.96 
a ere 1.93 
Lard—On the 17th inst. futures closed unchanged to 5 
points higher. The early range was 2 to 5 points net lower, 
due to light realizing. This was followed by a moderate 
recovery. The gains registered in this rally were not entirely 
held to the close. The trade was ye ing an increase in 
Chicago stocks between 2,000,000 and 3,000,000 pounds. 
The report issued early yesterday showed that stocks of lard 
at the Midwest packing center only increased 1,414,134 
pounds. Li 1 futures today were quiet, un- 
changed to 3d. lower. Chi hog prices declined 10c. to 
20e. today owing to the heavier marketings than expected. 
Western mnorinte totaled 82,600 head, against 53,500 head 
for the same day a year ago. Sales of hogs during the day 
ranged from $5.80 to $7.20. On the 18th inst. futures closed 
10 points net higher on all active deliveries.. Opening range 
was unchanged to 6 points lower. Later in the morning 
short covers developed, and this demand uncovered a 
searcity of offerings. Futures firmed up and advanced 10 
to 15 points over the previous finals. Re of a fair 
export trade and a continued active domestic trade in lard 
were strengthening influences. Clearances of lard from the 
Port of New York today were very heavy and totaled 557,095 
unds, destined for London, Liverpool, Manchester, 
ee and “yr — lard — — 
quiet and unchanged. i prices were mostly . 
to 15e. lower. Sales ranged from $6.30 to $7.10. Western 
hog rome were heavy at the West and Midwest centers, 
totaling 69,100 head against 54,400 head for the same day 
pee —_ 8 On the 19th inst. futures closed 2 _ of ene net 
ower. © opening range was to 2 points lower. 
Trading was light and without particular feature. Lard 
exports from the Port of New York were light today and 
totaled 49,275 pounds, destined for Antwerp. Liverpool 
lard futures were 3d. higher on the active deliveries. Chicago 
hog ipts totaled 13,000 head. Hog prices were 10c. 
higher. og sales ranged from $6, to $7.10. Western hog 
marketings totaled 51,900 head against 37,000 head for the 
same day a year ago. 


MeN cscs skichsatiaiocmvatrininaita tielbkdeactntinaitia chy wi 1.96 
Sa th dite ox treet dni’ sod tit cient 1.99 
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On the 20th inst. futures closed 12 to 17 points net lower. 
The market ruled heavy during most of the session, due to 
fairly heavy selling, apparently influenced by the severe drop 
in corn values. The July and Sept. options in the lard 
futures market dropped to the lowest levels for the season. 
Export shipments of lard from the Port of New York today 
totaled 14,710 pounds, destined for Gothenburg. Liverpool 
lard futures were 3d. lower to unc ‘ estern hog 
marketings were fairly heavy and totaled 40,700 head. Sales 
of hogs at Chicago today ranged from $6.20 to $7.05. Prices 
of hogs showed declines of 5 to 10c., influenced somewhat 
by the heavier marketings. Today futures closed 3 to 2 

ints net higher. Trading was light and without particular 
eature. Hog prices were steady to 15c. lower today in a 
slow market. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Mon. ues. Wed. Thurs. Fri. 
RE ha bcindsice 5. 5.55 5.65 5.62 5.45 5.52 
RE eee 5.60 5.62 5.72 5.67 5.57 5.60 
Cb dacskcstacde 5.65 5.65 5.80 5.75 5.62 5.65 
in b side aw aie 5.75 5.80 5.90 5.85 5.75 5.77 
ee EE ae Ae 5.80 5.82 5.92 5.90 5.80 5.82 


Pork—(Export), mess, $18.25 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $17.50 per barrel. Beef: 
(export), s y- Family (export), $20 per barrel (200 

unds), nominal. Cut Meats: Pickled Hams: Picnic, 
peony c.a.f.—4 to 6 lbs., 134%ce.; 6 to 8 Ibs., 12 4%e.; 8 to 
10 lbs., 10\%e. Skinned, Loose, c.a.f.—14 to 16 lbs., 18 4e.; 
18 to 20 Ilbs., 17c. Bellies: Clear, f.o.b. New York— 6 to 
8 Ibs., 14%{c.; 8 to 10 lbs., 13%4e.; 10 to 12 lbs., 12\%e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
7 4e.; 18 to 20 Ibs., 74c.; 20 to 25 lbs., 7 %e.; 25 to 30 Ibs., 
7e. Butter: Firsts to Higher than extra and Premium 
Marks: 22 to 23%e. Cheese: State, Held ’38, 16 to 19c. 
Eggs: Mixed Colors, Checks to Special Packs: 1334 to 18 Yc. 


Oils—Linseed oil business in the local market remains 
slow. Price schedules held at 8.3c. C. i. f. quotations have 
declined about 2c. in the past week. Quotations: China- 
wood: Nearby, drums—22 to 24ce. Coconut: Crude, tanks, 
nearby—2% to 3e.; Pacific Coast, spot—.025% bid. Corn: 
Crude, West, tanks, nearby—5%e. offer. Olive—De- 
natured, Drums, carlots, shipments—80 to 8lc.; Spot 82 to 
83ce. Soy Bean: Crude, Tanks, West—4% to 4%; L.C.L. 
N. Y.—.065 bid. Edible: Coconut: 76 degrees—8% bid. 
Lard: Ex. winter prime—8% offer. Cod: Crude, Nor- 
wegian, light filtered—29'%4 offer. Turpentine: 30% to 
32%, all bids. Rosins: $4.75 to $7.65. 


Cottonseed Oil sales yesterday, including switches, 113 
contracts. Crude 8. E., 434. Prices closed as follows: 





pO SE PR a , ecember__.........- , . 
ES bore fis |fetenry nan $8 
November..._...--.-. 5.81 a |\March.-..2...7227222 6086 6.10 

Rubber—On the 17th inst. futures closed 19 to 22 points 
net higher. Transactions totaled 2,950 tons, or 295 con- 


tracts. The rubber futures market was among and active 
during most of the session today. Factory and commission 
house demand with a tightening of the rubber supply were 
the factors responsible for today’s strength in the rubber 
markets. The stock market advance played its part as an 
influence for oe rubber values. Factory interests were 
large buyers, while demand for nearby deliveries by commis- 
sion houses was supplemented by purchasing from London. 
December proved to be the most active month, with 113 
contracts sold in that position. Next on the board was 
September with 86 contracts. A cable from London showed 
stocks of rubber at 41,028 tons, or a decrease of 460 from a 
week ogo. _lasel closing: July, 16.64; Sept., 16.74: Dee., 
16.82; , 16.82. On the 18th inst. futures closed 8 to 
12 points net higher. The market was active and strong 
today, and firm cables were important factors in the market’s 
strong showing. New high levels for the current advance 
were set and 16.99c. for mber and 17c. for May were 
highs for the life of the contracts. The London and Singa- 

markets closed steady, prices ranging 1-16d. to Md. 
Righer. Factory and commission house buying continued 
heavy, and with shipment offerings at a good level, total 
Saeed a = it ee tons taf ae oe . Ex- 
ce or physi were tons. Spot prices advanced 
Ke. to 16 %e., uy odie the year. A good factory business 
was re by rs. Local closing: July, 16.74; Sept., 
16.85; -» 16.91; Jan., 16.92; March, 16.92; May, 16.90. 
On the 19th inst. futures closed 10 to 14 points net lower. 
Transactions totaled 219 lots. The rubber futures market 
was easy today under scattered liquidation and selling 
prompted by the circulation of 12 transferable notices of 
delivery on the July contract. During early afternoon 
September stood at 16.70c., off 15 points, and December 
at 16.75c., off 16 points. Sales to t time totaled 1,580 
tons, of which 90 tons were exchanged for physical rubber. 
London closed unchanged to 1-16d. lower. Singapore also 
closed quiet. Malayan shipments during the first half of 
July were unofficially estimated at 18,000 tons. Local 
Gonng: July. 16.64; Sept., 16.72; Dee., 16.77; Jan., 16.77; 
March, 16.82; May, 16.85. 

On the 20th inst. futures closed 3 to 9 points net lower. 
Transactions totaled 172 lots. After opening heavy rubber 
futures rallied, with the result that during early afternoon 
prices were 2 points higher to 2 points lower. The undertone 
was steady in mixed trading, with sales of 700 tons to early 
afternoon. Traders were awaiting the meeting of the inter- 
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national committee next Tuesday when quotas for the fourth 
quarter will be fixed. The London market was unchanged 
to 3-32d lower. Singapore had a steady tone. Local closing: 
July, 16.61; Sept., 16.63; Dec., 16.69; March, 16.73; May, 
16.78. To-day futures closed 1 point off to 2 points net 
higher, with sales totaling 214 lots. Trading in rubber fu- 
tures was fairly active in a steady market. During early 
afternoon prices were unch to 2 points varnng Powe: 
Factory buying of forward deliveries and commission house 
buying of September was reported. Dealers were credited 
with selling hedges thus supplying the demand. Sales to 
early afternoon totaled 1,420 tons. The London market 
closed unchanged to 1-16d. gt It was estimated that 
rubber stocks in the United Kingdom had decreased 2,400 
tons this week. Singapore closed 1-16d. to 3-32d. lower. 
Loeal closing: July, 16.60; Sept., 16.65; Dec., 16.71; March, 
16.75; May, 16.77. 


Hides—On the 17th inst. futures closed 25 to 31 points 
net higher. The opening range was 3 to 7 points higher. 
Transactions totaled 12,400,000 pounds. Fears of a strike, 
together with expectations of a further rise in security values, 
were held mainly responsible today for marked ae 
in the hide situation. Leading packers in the Middle West 
are reported to be very reluctant to sell and no offerings by 
the big packers were reported. While some trade observers 
here are inclined to believe that the Administration will do 
its utmost to avert a strike, in view of the fact that food is 
involved, others apparently feel there is a fair chance the 
strike will take place. Certificated stocks of hides in ware- 
houses licensed by the exchange increased by 1,042 hides to 
1,042,665 hides. Local closing: Sept., 11.65; Dee., 11.97; 
March, 12.26; June, 12.52. On the 18th inst. futures closed 
11 to 12 points net higher. The market was strong and 
active throughout the day, with transactions totali 
12,160,000 pounds, of which 240,000 pounds were exch 
for physical rubber. The opening range was 9 to 18 points 
above Monday’s finals. Domestic spot hide prices today 
were advan 4c. a pound in the Middle West. Purchase? 
were reported of approximately 25,000 hides, all June- 
July take-off, at 12c. for light native cows, 12c. for native 
steers and 11%e. for Colorados. The strong and active 
securities market had a wholesome influence in hide circles. 
Loeal closing: Sept., 11.76; Dec., 12.09; March, 12.37; 
June, 12.63. On the 19th inst. futures closed 11 to 7 points 
net lower. Transactions totaled 149 lots. Mixed trading 
in hide futures was reported. The market had an easier 
undertone in sympathy with the stock market, prices show- 
ing losses of 9 to 10 points during early afternoon. ‘Trans- 
actions to that time totaled 3,440,000 pounds. Sales of 
spot hides yesterday resulted in sales to tanners at advances 
of Me. a pound in prices. Certificated stocks of hides were 
reported as 1,402, pieces, while 86,404 hides are pendi 
certification, making a total potential supply of 1,489, 
hides, compared with stocks of only 806, eye a oe 


ago. Local closing: New Contracts: Sept., 
11.98; March, 12.30; June, 12.56. 

On the 20th inst. futures closed 17 to 20 points net lower 
for the new contract. Transactions totaled 167 lots. Prices 
of raw hide futures were fairly steady throughout the session 
on moderate transactions which to early afternoon totaled 
2,280,000 pounds. Ring traders were reported buyers. It 
was commented that futures are selling below the spot basis. 
Certificates stocks of hides increased 8,882 pieces overnight. 
They now total 1,415,914 hides. Local closing: New Con- 
tracts: Sept., 11.48; Dec., 11.81; March, 12.10; June, 12.36. 
To-day futures closed 21 to 25 py net higher for the new 
contract, with sales totaling 185 lots. Commission houses 
were aggressive bidders for hide futures after it became evi- 
dent that the stock market was resuming its rise. As a result 
prices advanced 22 to 27 points peo afternoon. Trans- 
actions to that time totaled 4,600,000 pounds. Reports 
from the spot market indicated that packers were in a com- 
fortable ition and not eager to sell at current prices. 
Reports from the leather trade were encouraging. ifi- 
cated stocks of hides increased by 8,882 pieces. They now 
total 1,415,914. Local closing: New Contract: Sept., 11.69; 
Dee., 12.04; March, 12.35; June, 12.60. 


Ocean Freights—A fair amount of chartering transac- 
tions was reported in the various sections of the freight 
market the past week. Charters included: Grain booked: 14 
loads, Albany to Scandinavia last half July, basis 12c. Serap: 
Atlantic range to Gdynia, July, 20s 6d. one port loading, 21s 
two ports loading. Atlantic range to Japan; August; 20s. 
Atlantic range to United Kingdom, Aug., 18s. Atlantic 
range to United Kingdom, Aug., 18s., option Gulf | 
20s. 6d. done, port loading 21s., two ports. Charters: G 
to United Kingdom—Continent, gy 3s. 3d. Time: Two 
round voyages trans-Atlantic trade, delivery and redelivery, 
United Kingdom—Continent, Aug., 4s. 414d. venvecy 
Japan, redelivery United Kingdom—Continent, July, 4s. 3d. 
Trip across, delivery Progreso, redelivery United Ki m- 
Continent, mid-Aug., $1.60 

Coal—lIt is reported by coal dealers and operators that 
demand for coal is at a very low ebb despite the favorable 
tenor of reports from the business and financial world and 
the heartening reports concerning steel operations. Prices of 
all grades of coal have been une or several days. It 
js stated, however, that production has been eut to fit 
demand. Many operators complain of almost complete lack 
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of outlet for several sizes and grades. A ing to figures 
furnished by the Association of American Rai , the 
shipments of anthracite into eastern New York and New 
England for the week ended July 1 have amounted to 1,561 
cars, as compared with 2,025 cars during the same week in 
1938, showing a decrease of 464 cars, or approximately 
23,200 tons. Shipments of anthracite for the current calendar 
year up to and including the week ended July 1 have 
amounted to 47,001 cars, as compared with 42,880 cars 
during the same period in 1938, showing an increase of close 
to 206,050 tons. 


Wool—There were no spectacular developments in the 
raw wool markets the past week. ‘Quiet conditions prevail, 
though manufacturers continue to show interest in spot sup- 
plies as well as in wools offered for shipment in the country. 
Original bag territories lead in volume and as compared with 
the opening of the month, average a cent more per scoured 
pound | higher. Prices range 63 to 64c. for short French com- 
ing, 66 to 67e. for good French combing and 68 to 69c. for 
graded French combing. It is reported that a very healthy 
situation is indicated by all the known factors in the case and 
the possibility of higher prices is not overlooked ided 
the Australian fine wool season — ase ‘ ft is said 
that wool sentiment overseas is domina by the crossbred 
situation in London. Heavy buying of wool grading round 
50s has occurred to cover Government cloth contracts. 
After a breathing spell of about a month, during which time 
Texas wool growers held prices firmly, dealers have entered 
the filed in foree and bought several million pounds of wool 
at prices indicating from 65 to 68c. for average to good 
twelve months’ wool. 


Silk—On the 17th inst. futures closed 2c. to 5e. net higher, 
this range covering both No. 1 and No. 2 contracts. Bullish 
statistics influenced considerable trade short covering, and 
this with firm cables from the primary markets some 
trade h lifting resulted in an active session. Transac- 
tions totaled 2,410 bales in the No. 1 contract and 30 bales 
dn the No. 2 contract. Long liquidation accounted for most 
of the selling, it was reported by ring observers. Spot prices 
in the New York market were firm. Crack double extra 
advanced 3c. to $2.6714. The Yokohama Bourse was 
steady, and compared with Friday, closed 8 = to 16 yen 
higher. The price of Grade D in the outside market ad- 
vanced 15 yen to 1,245 yen per bale. Yen exchange re- 


mained unchanged at 2744. Local closing: No. 1 contract: 
July, 2.66; Aug., 2.5614; Sept., 2.49; Oct., 2.42; Nov., 2.364; 
Dec., 2.34. Contract No. 2: July, 2.72; Aug., 2.55; Oct., 


2.3414. On the 18th inst. futures closed lc. to 7c. net lower 
for the No. 1 contract, after opening 3c. lower to 2c. 
igher. Transactions in the No. 1 contract totaled 1,220 
s, or 121 lots. No sales were recorded in the No. 2 
silk contract. The price of crack double extra silk in the 
New York spot market advanced 4c. to $2.72. The 
Yokohama Bourse closed 6 yen to 22 yen higher, while the 
price of grade D in the outside market advanced 20 yen to 
1,265 yen per bale. Yen exchange remained un at 
27%. Loeal closing: Contract No. 1: July, 2.67; Aug., 2.54; 
Oct., 2.35; Dee., 2.30; Jan., 2.28%. On the 19th inst. 
futures closed 2c. down to unchanged. ions 
totaled only 84 lots. Prices of silk futures were easy in small 
trading, which up to early afternoon totaled only 460 bales, 
of which 440 were on the No. 1 contract. The market then 
was \% to 1c. lower except on Feb , which was un- 
changed at 2.28. August sold for $2.5344. The price of 
crack double extra silk in the New York spot market lost 
le., standing at $2.71 a pound. Yokohama closed 3 to 6 
yen lower. Local closing: No. 1 contract: July, 2.65; 
Aug, 2.5214; Sept., 2.43; Oct., 2.33; Nov., 2.31; Dee., 
2.29; Jan., 2.284%; Feb., 2.27. No. 2 contracts: Sept., 
2.42; Oct., 2.35. Sales 5 contracts. 

On the 20th inst. futures closed 3c. up to le. down. 
Transactions totaled 143 lots. After an irregular opening 
the silk futures market turned decidedly firm, prices showing 
gains of 2 to 4c. on the No. 1 contract, and as much as 7c. 
on the No. 2, with Sept. No. 1 selling at $2.45}4 and July 
No. 2 at $2.70. Sales to early afternoon totaled 890 bales in 
the No. 1 contract and 80 bales in the No. 2 contract. The 
price of crack double extra silk in the uptown spot market 
advanced 4c. to $2.70% a pound. Yokohama Bourse prices 
were'l to 12 yen higher, but in the outside market grade D 
silk was 5 yen lower at 1,360 yen a bale. Local closing: 
No. 1 contracts: July, 2.66; Aug., 2.56; Oct., 2.354%; Nov., 
2.31%; Jan., 2.27%; Feb., 2.27. No. 2 contracts: July, 2.70. 
Today futures closed 2!4ec. net higher to unchanged. Trans- 
actions totaled only 50 lots. Silk futures were steady, but 
inactive. The market is said to be awaiting the outcome of 
the negotiations between the British and Ja Govern- 
ments over the Chinese situation. Trading was small, 
totaling only 200 bales to early afternoon. At that time 
prices were firm; with Jan. No. 1 selling at $2.30, up 2c. 

price of crack double extra silk in the uptown spot 

. market remained —a at $2.70% a d. It is esti- 
mated in some quarters that owing to the high price of silk, 
the consumption of broad silk will be off one-third this 
dt Yokohama Bourse prices were 2 to 9 yen lower. 
— D silk in the outside market remained eee - 


yen a bale. losing: No. 1 contract: J FE 
; Jan., 


1 Local e 
Aug., 2.57; Oct., 2.38; Nov., 2.3344; Dee., 2.31 
2.28 ; Feb., 2.27. 
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COTTON 

Friday Night, July 21, 1 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 58,075 
bales, against 33,685 bales last week and 30,001 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,546,213 bales, against 7,165,781 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 

3,619,568 bales. 











Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston ------ 296; 1,850 415 Swat Fay 1,533| 6,057 
Houston____-_-_- 2,116 1,529 42 719} 3,863] 8,934 
CorpusChristi ,&c _..-| 4,928} 1,554) 2,926) 4,258) 5,807) 19,473 
New Orleans__..| 2,286) 1, 3,712} 6,017) 1,712) 2,628) 18,261 
Mobile_-_-.----- 573 732 959 576 817 746) 4,403 
Savannah__--_--- 2 my Re Ga 1 juan 12 13 
Lake Charles___-. oni Sat ds bee beet ties th 2 2 
Wilmington ____- 1 Sap bel 9 ine odin 10 
Norfolk. ......- abe eos 24 297 30 16 367 
Baltimore- ----- aid aime’ sett Pee: eciaslie 555 555 
Totals this week 5,272’ 10,081' 8.193' 9,868' 9,499' 15,162’ 58.075 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 























1938-39 1937-38 Stock 
Receipts to 
July z1 This \SinceAug| This nce Aug 
Week | 11938 | Week | 1 1937 1939 1938 

Galveston. _....- 6,057|1,024,881| 5,275|1,923,935| 470,375| 626,738 
Houston........| 8,934|1,065,380) 5,180)1,827,483| 548,676) 653,702 
Corpus Christi_..| 19,473) 315,527 434,777| 63,708) 73,939 
Beaumont... ... paar 16,678; --.- 11,847| 31,778) 16,761 
New Orleans-._-.-. 18,261) 878,855) 5,010)2,129,515| 411,748) 649,198 
EE, wm txcnniinaas 4,403 8,094 932| 226,724| 46,924) 58,186 
Pensacola, &c..-- oa 13,058} -.... 77,954 3,656 5,300 
Jacksonville - ~~... PE See) Seah 3,615 1,343 2,249 
Savannah .._...- 13} 36,895 136} 135,675) 141,816] 146,507 
Charleston __.._- hes 6, 1,172} 200,182) 30,797| 38,257 
Lake Charles -. - - 2| 38,787 12} 78,993 5,426} 11,609 
Wilmington - ~~. - 10 3,669 a 28,501 oh 20,875 
Norfolk......... 367| 17,067 897| 58,429) 26,357) 28,416 
New York.....- cteo!  bebewm ‘eesl “asdand 100 100 
] aati ies tl er ere static | Cubes 1,125 3,460 
Baltimore -~-...-- 5 29,048; 1,045) 28,151 750 925 

Totals___.....' 58,075'3,546,213| 43,924'7,165,781/1.793 307 |2,336,232 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1938-89 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston....| 6,057} 5,275 210} 8,565, _~—s i, 10,315 
mes. 8.9341 5,180) 2, 4.268, 2. 6.574 
New Orleans.| 18.:61| 5.010| 4,253) 9.675) 5,926) 14.868 
eo 4.403 932| 5,306 590| 2.131| 3.760 
=. 13 136| 1,088 904 573| 1:750 
Charleston - .. preres 1,172 314 127 1.479 
Nave ne 367 ! 5 38 33 1,150 
Allothers....| 20,030 25,524 13,442 3,830 24,649} 10:748 
Total this wk.| _58,075| 43,924 28,601) 28,419} 37,205) 50,608 
Since Aug. 1. .'3,546.213'7,165.78116,316,826'6,748.985'4,076.887|7 430,996 
The exports for the week ending this evening reach & total 
of 23,195 bales, of which 1,893 were to Great Britain, 508 


to France, 7,487 to Germany, 3,685 to Italy, 2,661 to 
Japan, 27 to China, and 6,934 to other destinations. In the 
corresponding week last year total exports were 53,506 bales. 
For the season to date aggregate exports have been 3,300,908 
bales, against 5,643,384 bales in the same iod of the 
previous season. Below are the exports for the week. 
















































































Week Ended 
July 21, 1939 
Exports from— | Great 
Britain| France Other | Total 
Galveston .....- 1,847 nee 1,353; 7,818 
Whe 0 din gas dood o Weel 2,700} 9,027 
New Orleans _. . - date 508 2,881) 3,953 
Mobile... ...-- oaale hae boom 299 
San Francisco. _. 46 Jada ----| 2,098 
Kt ensase 1,893 508 ,934| 23,195 
Total 1938_..._ 15,986; 1,448 8,192) 53,506 
Total 1937 .' 13,790' 1,429 43.601 
Aug. 1, 1938 to 
July 21,1939 | Great 
Exports from—)| Britain | rrance Total 
Galveston....| 71,724/100 942,357 
Houston...__| 127,641) 86,1 933 ,389 
Corpus Christi} 29,1 63,411 260,037 
Brownsville . . 2,462) 28,425 53,524 
Beaumont -_- eee SHE. 1,039 
New Orleans.| 126,089] 85,261 561,672 
Lake Charies_| 10,788) 5,192 35,951 
Mobile - - -- .- 35,849) 1,464 60,716 
944 1,420 
11,938 
24,499 
11,024 
7,538 
1,511 
10,726 
4,852 
513 
229 
265,502 
112,461 
aA 1 10 
Total...... 472,676|396,732 467,246|313,360| 885,731 95,825|669,338|3300.908 
Total 1937-38 |1624,678|759.023| 893,899|538,904| 685,974) 91,381[1049525|5643,384 
Total 1936-37 .'1204,201'718.789 765.287'414,156'1588,731| 23,685'725,682 5440.53: 
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_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
July 21 at— f Leaving 
Great Ger- | Other ) Coast- Stock 
Britain France| many | Foreign) wise Total 
Galveston_____ 300 oo Sie 500} 5,800) 2,000) 8,600) 461,775 
Houston______ 3,302) 1,519 300} 1,220 90} 6,431) 542,245 
New Orleans__ 267 100 Soeur 40a _..-| 4,489} 407,259 
Savannah_____ 350 wean eye Bets / aed a 350} 141,466 
Charleston _ _ __ a i de i BS aa aes ek 30,797 
Mobile_______ 96 wud a 339 pes 435| 46,489 
Norfolk.______ ie wih, ory: aot le ya 26,357 
Other ports. __ ais CFs 5 eee OR EY vat __--| 116,614 
Total 1939_-_| 4,315) 1,619 800} 11,481} 2,090} 20,305)1,773 ,002 
Total 1938___.| 2,516) 2,070} 4,426) 19.431) 2,555) 30,998/2,305,234 
Total 1937_._.| 5,498' 2,763' 4,274' 4,424' 1,413] 18,37211,373,031 




















Speculation in cotton for future delivery during the 
past week was fairly active, with prices trending lotver 
most of the period. There was a fairly substantial rally 
during mid-week, but this was of short duration. With 
bearish weather and crop reports and still much uncertainty 
over an export subsidy program for cotton, there was little 
encouragement to trade in a substantial way, especially 
on the upward side. 

On the 15th inst. prices closed 7 to 8 points net decline. 
Trading was quiet throughout most of the session, with the 
inclination general to await an announcement from Wash- 
ington on the cotton export subsidy which is expected next 
week. The undertone ruled about steady during most of 
the session, with fluctuations holding within a narrow range. 
Selling pressure increased toward the close, however. More 
favorable crop and weather news and a late increase in hedge 
selling against the new crop in Southern Texas accounted for 
declines in cotton today (Saturday). Final prices were at 
the lows for the day. Offerings came into the market from 
Bombay and Liverpool as well as through commission and 
spot houses. While the trade was the best buyer, demand 
generally was slow. Southern spot markets today were 5 
to 20 points lower with middling quotations ranging from 
8.20 up to 9.79¢. The average price of middling at the 10 
designated spot markets was 9.32c. On the 17th inst. 
prices closed unchanged to 6 points off. Hedging against 
the new crop was again in evidence today, and this together 
with scattered liquidation resulted in lower prices again 
today. A late covering movement in forward positions 
erased some of the losses, however, and at the close the mar- 
ket was steady. A renewal of Washington uncertainties 
made buyers cautious, but while awaiting more definite 
news from that quarter, the inclination was to devote more 
attention to weather and crop advices. Further scattered 
hedging orders appeared from South Texas sources as new 
crop receipts reached the ports of that State. Despite 
relatively steady Liverpool cables, the market opened 1 to 
5 points lower, and during the morning sold off to net losses 
of 5 to 8 points. Increased liquidation was noted, especially 
in the nearby deliveries, but Bombay was an early buyer of 
distant months. Locals were the chief suppliers of contracts 
to Far Eastern buyers, but the early sellers found contracts 
scarce and as the stock market rallied, turned to the buying 
side in the afternoon. Southern spot markets were 5 to 13 
points lower. On the 18th inst. prices closed 8 to 14 points 
net lower. With today’s losses the market registered a drop 
of about $2 a bale from last week’s highs. Continued bear- 
ish weather and crop reports influenced considerable liquida- 
tion and hedge selling, while demand continued of limited 
proportions. No fresh factors developed to influence senti- 
ment adversely, but traders were not inclined to take the 
buying side, at least until more was known of the Govern- 
ment’s export subsidy plans. Firmness of the stock market 
and activity in that division had little apparent influence on 
cotton trading. The opening was steady, unchanged to 2 

ints lower, with trading of small proportions. he mar- 

et lacked recent support from foreign sources, while offer- 
ings reached the market from Bombay and Liverpool on 
selling which seemed to have been influenced by the nar- 
rower parities. Liverpool October cotton at yesterday’s 
close for the first time in many years, sold at a discount of 
one point under the New York market. Southern spot 
markets today were 12 to 19 points lower. On the 19th inst. 
prices closed 9 to 12 points net higher. The cotton market 
displayed a better tone in the later dealings today, replacing 
the early losses with slight advances in all positions. A 
short time before the close of business active months regis- 
tered gains of 2 to 3 points over the closing levels of the 
ing day in a heavy volume of transactions. Around 
midday prices were 1 to 4 points higher. Trading was active 
on the opening call this morning and prices declined further, 
showing initial losses of 1 to7 points. Brokers with Bombay 
and Liverpool connections again were active sellers in Octo- 
ber and December, which, combined with hedge selling, 
selling of New Orleans operators and the South in the more 
distant months—influenced the easier tone. Support came 
from trade accounts and locals, while Bombay brokers again 
bought May and July. A good turnover was effected and 
some large sized blocks of cotton changed hands. After 
the o 


to sell March and July, bidding for October. 

On the 20th inst. prices closed 15 to 11 points net lower. 
Cotton prices displayed a weaker trend today in a limited 
volume of business. Shortly before the end of the trading 
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ning, brokers with New Orleans connections continued | 
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period the list was 4 to 9 points below yesterday’s closing 
levels, At noon the market also was 4 to 9 points lower. 
Trading was limited on the opening and initial prices were 
unchanged to 2 points lower, failing to respond to much 
worse than expected cables. Differences between Bombay 
and New York widened and Far Eastern accounts were 
sellers in October and December at the broader differences. 
There was a good demand in December, on the other hand, 
from spot houses, trade and mill accounts. Selling in 
October was absorbed by local professional and trade shorts. 
New Orleans operators sold October and July and bought 
moderately in March. A good demand was apparent in the 
distant July from both Bombay and Liverpool brokers, 
with local ring traders supplying most of the contracts. 
Today prices closed 8 to 15 points net higher. Prices 
for cotton futures displayed a firm tone today in a heavy 
volume of sales. A short time before the close of busi- 
ness active positions showed advances of 9 to 13 points 
over the closing levels of the previous day. Around mid- 
day the market was 7 to 12 points higher. The local mar- 
ket failed to follow the weakness at Liverpool this morn- 
ing and in active trading opened steady and 1 to 3 points 
higher. The early activity was featured by a good trade 
demand in October and December, and by heavy buying 
by Liverpool and Bombay straddle interests in the distant 
July. Contracts in the near months were furnished mainly 
by foreign and commission house liquidating orders. A few 
hedge placements were put into the December and May 
positions. The active buying by Liverpool and Bombay 
in July was said to be against sales in the Liverpool mar- 
ket, where prices again declined sharply this morning. 


_ The official quotation for middling upland cotton in the 
aa brine «rent each day for the past week has been: 
Middling upland (nominal)... 966 “O88 ‘ose ‘Bap eRe 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 7%. established 
for deliveries on contract on -......._-. Premiums and 
discounts for grades and staples are the ave quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on July 20: 


Fri. 
9.44 
































K% 15-16 |1 In. & K 15-16 jl In. & 
Inch | Inch | Longer Inch | Inch | Longer 
Whtte— Spotted— 
Mid, Fair..... -62 on| .79 on| .93 on||Good Mid..... -09 on| .24 on} .37 on 
St. Good Mid..| .56 on} .73 on} .87 on|/St. Mid_...... .06 off} .10 on} .23 on 
Good Mid..... -560 on| .67 on} .81 om|| Mid.......... -70 off| .56 off| .42 off 
Gh, Se ceséer -33 on} .50 on} .65 on|| *St. Low Mid__/1.43 off|1.37 off/1.32 off 
Rb hee chee Basis | .16 on| .31 on|| *Low Mid.... J2.16 off|2.14 off/2.13 off 
St. Low Mid...) .58 off} .44off| .32 off Tinged— 
Low Mid_..... 87 off} 1.28 off|1.24 off||Good Mid..... -50 oft} .40 off} .31 off 
*St. Good Ord./2.06 off|2.02 off|2.00 off|| St. Mid... ... -73 off] .65 off] .55 off 
*Good Ord..../2.63 off|2.61 off|2.59 off||*Mid_....._.. 1.52 off|1.48 off|1.43 off 
Extra Whtte— *St. Low Mid. -./2.20 off/2.18 off/2.18 off 
Good Mid..... -50 on) .67 on} .81 on||*Low Mid___.. 2.85 off|2.84 off|2.84 off 
St. Mid....... .33 on} .50 on} .65 on Yel. Statned— 
es online Even 16 on} .31 on||Good Mid_.... 1.14 off|1.07 off|1.00 off 
8t. ag preemie: oS A = sano ae ipaceneial 1.66 be 1.63 off}1.61 off 
Low Mid_..... .87 off|1.28 off|1.24 off||*Mid_...____. 2.31 off/2.29 off|2.28 off 
*8t. Good Ord_/|2.06 off|2.02 off|2.00 off Gray— . 
*Good Ord__../2.63 off|2.61 off|2.59 off||Good Mid..... .63 off| .52 off| .41 off 
St. Mid......-. .82 off| .72 off] .63 off 
‘ , . aga 1.38 off!1.32 off'1.28 off 
* Not deliverable on future contract. 
New York Quotations for 32 Years 
1939 ...-- 9.44c.|1931 ...-. 9.40c. {1923 _..-.-. 28.50c.|1915 _...- 9.25¢ 
1938 -.... 8.88c.|1930 ...-.-. 13.15¢.|1922 ..... 22.10c.|1914 -.__-. 13.25¢ 
ee 12.14c.|1929 ....- 19.45c./1921 -.... 12.85¢./1913 ..-.-. 12.40c 
1936 -..-- 13.12c.|1928 -.... 21.10e.|1920 _.... 43 .00c.}1912 ..... 12.80c 
1935 ..... 12.25c.|1927 ..--- 18.30¢c.}1919 _...- 35.65c./1911 -...- 13.45¢ 
| RSS 13.15c. | 1926 ...-.-. 18.80c./1918 -._-.- 33 .50c./1910 -..-.- 16.00¢c 
a 10.10e.|1925 ...-- 24.25¢.|1917 _...- 26.40¢.| 1909 _.... 12.30¢ 
IGSS wccne 5.700. | AGOE ences 33.40c. | 1916 -.... 12.95c. | 1908 ...-.. 11.00¢ 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 












































Saturday Monday Tvesday |Wednesday| Thursday Friday 
July 15 July 17 J ly 18 July 19 July 20 July 21 

Aug.(1939) 

Range_.|——- —— —|—_—- Ss | ———-— | ——— —- 

Closing _| 8.83n 8.77n 8.63n 8.74n 8.58n 8.68n 
Sept .— 

Range _.|——- -—_—_—_—|——- ——_—_-|—_——- -—|-—— —_— 

Closing .| 8.87n 8.81n 8.67n 8.78n 8.62n 8.72n 
Oda. 

Range __| 8.79- 8.85) 8.71- 8.76| 8.59- 8.73] 8.54 8.71| 8.54- 8.67) 8.55- 8.66 

Closing .| 8.79 ———| 8.73 ——| 8.59- 8.60] 8.69- 8.71) 8.54 ——/| 8.64 8.65 
Nov.— 

Range -.|—- > OO OO sn a oe > 

Closing .| 8.70n 8.64n 8.52n 8.61n 8.48n 8.58n 
Dec.— 

Range -..| 8.62- 8.66) 8.55- 8.60) 8.44- 8.56) 8.40- §.55| 8.43- 8.54) 8.55- 8.54 

Closing .| 8.62 ——/| 8.56- 8.57| 8.45 ——| 8.54 8.55) 8.43 ——/| 8.53 
Jan. (1940) 

Range-..| 8.49- 8.52) 8.41- 8.45] 8.32- 8.40] 8.26- 8.35) 8.29- 8.41) 8.32- 8.39 

Closing .| 8.49” 842 ——| 8.33n 8.42n 8.29 ——/ 8.40 —— 
Feb.— 

Razge_--|—_—- —S9s — | —- | —- OC I O- oo — | - OO 1 Cl 

Closing .| 8.43n 37n 8.28n 8.38n 8.25n 8 .36n 
Mar .— 

Range _.| 8.37- 8.41| 8.31- 8 8.24- 8.32] 8.19- 8.35) 8.22- 8.34) 8.23- 8.33 

Closing .| 8.37 ——| 8.33 ——| 8.24 8.25) 8.35 ——/| 8.22- 8.23) 8.32- 8.33 
April— 

Rauge..je oe = —— 

Closing .| 8.31” 8.28n 8.197 8.30n 8.17n 8.37n 
May— 

Range 8.25- 8.30] 8.20- 8.25) 8.14- 8.23] 8.11- 8.25] 8.13- 8.25] 8.14- 8.26 

Closing .| 8.25- 8.26] 8.23- 8.24] 8.15 ——/ 8.25 ——/ 8.13- 8.14] 8.23 —— 
June— 

Range -.|-—-— — 
PP conseds 8.182 8.17n 8.08n 8.19 8.07n 8.182 

iy— 

Range..| 8.15- 8.15) 8.07- 8.12) 8.00- 8.11] 7.99- 8.14) 8.01- 8.14) 8.03- 8.15 

Closing ." 8.12n 12 ——' 8. —) 8.14 ——' 8.01 ——' 8.14 —— 

n Nominal 
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Range for future prices at New York for the week ended 
July 21, 1939, and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option 
SE ARRAS as SEES 7.46 Apr. 11 1939, 8.12 Oct. 3 1938 
eee 7.30 Jan. 24 1939| 8.50 June 21 1939 
Oct. 1939_.| 8.54 July 19) 8.85 July 15) 7.26 Jan. 10 1989) 9.02 July 11 1939 
, 4  &4 aaa Kee ee. 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
Dee. 1939__| 8.40 July 19| 8.66 July 15| 7.26 Jan. 26 1939| 8.88 July 11 1939 
Jan. 1940..| 8.26 July 1%| 8.52 July 15| 7.29 Jan. 27 1939| 8.75 July 11 1939 
, Se ee as eee er eee ee 
Mar. 1940__| 8.19 July i4| 8.41 July 15| 7.36 Apr. 20 1939] 8.66 July 11 1939 
y og Eeonylaaiged Ratheeagenting: Ipmarazonger tr 6 Oregon 
May 1940..| 8.11 July ii| 8.30 July 15| 7.58 May 22 1936] 6.58 July 11 1939 
BUD BND. No sc cence fee nce cn cwscleccwerne ceceweselccescecs cnececce 
July 1940..' 7.99 July 1{| 8.15 July 15’ 7.99 July 15 1939| 8.15 July 15 1930 











Volume of Sales for Future Delivery—The Commodity 
Exehange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exe ‘ 
from which we have compiled the penny: = « table. he 
figures are given in bales of 500 lb. gross weight. 












































Open 
New York July 14\ July 15| Judy 17| Judy 18| Judy 19| Jey 20) Contracts 
July 20 
July (1939).....-_.-. ee 
a ae AS 27,200} 18,800] 32,700} 30,100] 41,400| 25,300) 339,700 
Desember.......----- 17,800) 14,700] 24.800) 39,400] 40.800) 28,000] 468.300 
January (1940).._.__- 5.500| 2.400] 4.600) 2.600| 6,800] 2. 58,600 
tan ie aia 7'900| 71500} 8.306] 13.800] 19,600] 10.400] 183.100 
np eg tee 14,000} 7.600} 13.000] 13,400] 13,000} 12. 304.700 
a pi “..| 106] 3.600] 3.900] 18.100] 10.600] 28.500 
Inactive months— 
ReeteenP GOO sl: wie di easd Owed ved | deme 1,900 
a a ee 100 
Total all tutures__|107,600| 51,100] 87,000] 103,200|139,700| 89,200] 1,384,900 
Open 
New Orleans July ¥2\ July 13| Judy 14| Judy 1| Judy 17| Paty 18| Contracts 
July 18 
July (1939).......-.- 4,600} 2,950| 2,350) ..-.| ....| ....| 10,950 
a alla igs ba 6.450] 5.750| 6.800] 2,600| 3,300) 8,300| 88.200 
Vite pe tae ' 6.550| 2.0°0| 3.100] 3.150| 6.150] 51.550 
January (1940) .....-- nae 100 100} 100 100 100 2,400 
ahi ic 1,250| 2,500}  400| 1,450] 6,050| 1,800] 33.250 
ee mer hag a 1/800} 1,850] 1,100| (250) 550] 1.7f0| 23.400 
Shh reaE ee 100} '800| ' 50} 500, 1,500} 200) + — 3,900 
Total all tutures.___' 21,100' 19,500' 12.250! 8 000! 14.470’ 1% 200! 997.700 





The Visible ay of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all a 
figures are ey down to Thursday evening. To 

e complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 























July 21— 2 1939 1938 1937 1936 
Stock at cevepes. neceeels bales 586,000 r 720,000 634,000 
at Manchester. _........- 81,000 161,000 135,000 106,000 
Total Great Britain. _.......-. 667,000 1,157,000 855,000 740,000 
Stock at Bremen............-... a ,000 000 149,000 175,000 
Free at Havre. ...........-... 4,000 238,000 154,000 151,000 
8 at Rotterdam -_........-.- 20,000 9,000 10,000 11,000 
re .  wodtcesd  albeaih ° satlabe”  useatee 65,000 
Stock at Genoa__...........-.- 13,000 49,000 34,000 73,000 
Stock at Venice and Mestre..... 12,000 27,000 8,000 10,000 
Stock at Trieste...........-..-. 10 20,000 6,000 10,000 
Total Continental stocks. ~~... 260,000 576,000 361,000 495,000 
..---+. 297,000 1,733,000 1,216,000 1,235,000 
India cotton afloat for ry .. 76,000 137,000 59,000 72,000 
at uro} 60,000 104,000 72,000 102,000 
Eeypt Brazil,&c. tfor Europe 262,000 275,000 168,000 158,000 
in , Egypt. -_-- 222.000 324,000 99,000 121,000 
Stock in Bombay, India-----.-..- 922,000 ess 4 934-000 811,000 
Stock in U. 8. ports...........-. 1,793,307 2 ,232 1, Aone 1,269,817 
Stock in U. 8. interior towns - -_.2,444,446 1,997,556 848,935 1,255,364 
U. 8. SE Eee: 1,568 10,660 4,075 2, 
Total visible supply - ...-...-... 6,708,321 7,975,448 4,492,413 5,026,475 
Of the above, totals of American and other descriptions are as follows: 
American— 
Li CE. cscunsaboad use 155,000 599,000 253,000 227,000 
I i in ain ck tn nih 29,000 97,000 48,000 46,000 
Bremen stock..............-... 83,000 154,000 108,000 119,000 
Havre stock. ...............-.. 38,000 200,000 123,000 108,000 
Other Continental stock - - - . ...- 11,000 64,000 $3.08 91,000 
American afloat for Europe... -.. 60,000 104,000 000 102,000 
U. 8. = DCiinesoctade cee 1,793,397 2,336,232 1,091,403 1,269,817 
U. 8. interior stock........._-. 2,444,446 1,997,556 ar 7 4 1,255,364 
U. 8. exports today... .........-. 1,568 10,660 4,075 2,294 
Total American. ............. 4,615,321 5,562,448 2,581,413 3,220,475 
East Indian, Brazil, &c.— 
ES TE gaa oe 431,000 397,000 467,000 407,000 
M ST EE. ccincimiesknin mm emer 52,000 64,000 87,000 60,000 
dbs. kiapsoesnan s ,0LO0 79,000 41,000 58,000 
p a ae aC ,000 38,000 31,000 $8 B00 
Other Continental stock. _______ ,000 41,000 25,000 76,000 
Indian afloat for Europe. ___.___ 76,0C0 137,000 59,000 72,000 
ln Blewett ~~ i 53 ‘$00 354000 190,000 131000 
Stock in Bombay, India__..____ 922:000 1,058,000 934,000 811,000 
Total East India, &c_.._.____ 2,093,000 2,413,000 1,911,000 1,806,000 
T PEMEEScandedccscine 4,615,321 5,562,448 2,581,413 3,220,475 
Total visible supply _......_.- 6,708,321 7,975,448 4,492,413 5,026,475 
Middling uplands, Liv Pic sea. 5.064. ' 6.60d. ° 7.33d 
Middling , New i ditedn 9.44c. 8.83c. 11.80c. 13.16c 
Egypt, Ss SL, Qo” ei ee) era Dare 
Peruvian Tanguis, rd this, Lgsoi a¢en. Ohta. Pek. | SOee 
C.P.Oomra No.1 staples'fine,Livy 4.144. 4.200. 5.594. 5.900. 


Continental imports for past week have been 77,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
, the same items for the 
period of the previous year—is set out in 


the week and the stocks tonight, an 
detail below: 
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Movement to July 21, 1939 Movement to July 22, 1938 
Towns Receipts Ship- , Stocks Receipts Ship- , Stocks 
— ———_———| ments | July ments | July 
Week , Season | Week 22 
Ala., Birm’am 256| 72,967 22,355 
ula ..- ----| 14,482 8,122 
Montgom’y 724, 88,360 48,202 
a: 3} 45,072 57,369 
Ark., Blythev ----| 132,030 86,787 
Forest City 2} 39,000) 24,591 
elena. -- - 122; 60,429 28,879 
Hope-_---.-- ----| 39,036 23,893 
Jonesboro - . oa ee 23,164 
Little Rock; 4,791; 113,915 86,832 
Newport_.-. ----| 40,1968 19,651 
Pine Bluff 142) 138,907 59,278 
Walnut Ree 11) 48,622 29,895 
Ga., Albany -- 142) 14,356 13,552 
Athens... - 31,914 25,654 
Atianta_.._.| 2,492) 131,712 137,710 
Augusta..-| 2,023) 135,843 124,887 
Columbus. - 200} 13,800 34,500 
oan een 44) 28,976 27,810 
i. 630 = ----| 16,952 22,087 
La., Shrevep't ----| 86,762 ,006 
Miss., Clarksd| 2,727) 146,517 .799 
Columbus. - ----| 30,297 27,216 
Greenwood- 447| 204,795 52,558 
Jackson _-.. 21| 33,542 24,036 
Natchez esos 7,904 10,482 
Vicksburg oom 29,497 12,581 
Yazoo City 17| 45,765 25,542 
Mo., St. Louis} 2,841| 202,419 3,384 
N.C., Gr’boro 33 6,847 2,562 
Oklahoma— 
15 towns * 135| 339,724 135,420 
8. C., Gr'ville|} 1,178] 104,326 77,624 
Tenn., Mem’s| 21,629/2091,982 519,727 
Texas, Abilene} -.- 22,003 7,484 
Austin. ___- 7| 15,587 1,438 
Brenham -- 12} 14,986 2,202 
Dallas -__-- 116) 46,360 33,317 
Paris. ____- 194) 65,003 22,750 
Robstown. 41 6,520 908 
San Marcos 13,375 © neon 
Texarkana ie 28,347 18,796 
Waco __..- 34; 56,081 12,506 
Tot., 56 towns! 40.418'4824,608! 58,448/2444.446! 18,933/6666,755| 45,659 1997,556 








* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 18,030 bales and are tonight 
446,890 bales more ‘than at the same period last year. 
receipts of all the towns have been 21,485 bales more than 
the same week last year. 


Market and Sales at New York 


























Futures SALES 
Spot Market Market 
losed Closed Spot ;Contr’ct; Total 
Saturday. _.|Nominal____._..-- Barely steady - 900 ante 900 
Monday ...|Nominal_-._.-__.-_-_|Steady_.___--- ----| 1,600) 1,600 
Tuesday -_..|Nominal_-____.-..-- Barely steady - - ----| 3,300) 3,300 
Wednesday .|Nominal_-____-..-- Very steady --- seine 100 100 
Thursday ..|Nominal__.____._. Barely steady - - 415 500 915 
Friday. --.-.-. UNE. Ss cba ak Steady_.....-- in dheail bbe dove 
SE {IIE Us dee om coteniiedilairnlawies shen doer deanna i 0 dha dies 0h aoa 1,315) 5,5°O| 6,815 
Gane AMS. BU 0 cb ondas' 3s 5. semble babe ben 81 ,070'126,200|207 ,270 








Overland Movement for the Week and Since Aug. 1 











—1938—39——_ —1937-38—— 

July 21— Since Since 
ipped— Week Aug. 1 Week Aug. 1 
ee PO ORS. te ns ne alkt adel h 1,756 h 
NT 2,100 h 2,825 h 
Vis NE Sid ck: oats be ell 1 h 100 h 
Via Louiaville_............-... 180 h 80 h 
Via Virginia points.........___- 3,555 h 4,137 h 
Via other routes, &c_._________ 7,098 h 13,951 h 

Total gross overland_____...._ 15, h 22,849 h 

Deduct Sh oy —_ 

Over to N. Y., Boston, &c... 555 h 1,045 h 
Between interior towns._......_ 203 h 248 h 
Inland, &c., from South. __..____ 12,239 h 8,654 h 

Total to be deducted__._..... 12,997 h 9,947 h 

Leaving total net overland *_._. 2,965 h 12,902 h 


h We withhold the totals 


* Including movement by rail to Canada. 
of the crop year. 


since Aug. 1 so as to allow proper adjustment at the end 














——-1938-39——_ 1937-38——— 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 21_.._-- 58,075 h 43 ,924 h 
Net overland to July 21._... -- x h 12,902 h 
Southern consumption to July 21_ 120,000 h J h 
Total marketed __............ 181,040 h 141,826 h 
Interior stocks in excess_.__._.__ *18,C30 h *26 726 h 

Excess of Southern mil] takings 

over consumption to June 1... ---- h er h 
Came into sight during week. _-_-_- 163,010 h 115.100 h 
Total in sight July 21_._...__- sai cate h dist h 
North. spinn’s’ takings to Jucy 21 8,304 h 18,030 h 


* Decrease. h We withhold the totals since Aug. J so as to allow proper 
adjustments at the end of the crop year. 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Rpesbere ~~? other principal cotton markets for each day 
of the week: ; 





























Closing Quotations for Middling Cotton on— 

July 21 Saturday, Monday | Tuesday | Wed'day, Thursday, Friday 
Galveston. -_-_-_- 9.15 9.06 8.89 8.96 8.78 8.88 
New Orleans -__- 9.35 9.22 9.10 9.15 9.05 9.15 
Mobile... ...-.. 9.29 9.23 9.09 9.19 9.04 9.14 
Savannah --_-_-__ 9.59 9.53 9.39 9.50 9.34 9.44 
ee 9.65 9.60 9.45 9.55 9.40 9.50 
Montgomery - _ _ 9.40 9.35 9.20 9.30 9.15 9.25 

Sep 9.79 9.73 9.59 9.70 9.54 9.64 
Memphis - - - - - - 9.30 9.25 9.10 9.20 9.05 9.15 
hid, wlth 9.10 9.00 8.85 8.95 8.80 8.90 

Little Rock - -- 9.20 9.15 9.00 9.10 8.95 9.05 
i ae oll 8.69 8.63 8.51 8.59 8.43 8.44 














Volume 149 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 














Saturday | Menday | Tuesday |Wednesday| Thursday | Friday 

July 15 July 17 July 18 July 19 July 20 July 21 
Aug.(1939)|—_—_ §s§ —— s- — J —— J SY 
September |—_- §-—|-—-—- S9§s§ — —- — — ———_—- h ———-O >. 
October __| 8.88 ——| 882 ——/ 8.70 ——/| 8.78 ——/| 8.65 ——| 8.74 —— 
November |—_ S§ _—_J——_— Ss§ ——_ J — Ss§ —— J — Ss | eC 
December_| 8.71 ——/| 8.65 ——/| 8.55 ——| 8.64 ——/ 8.54 ——| 8.62 —— 
Jan. (1940)| 8.60 ——/ 8.53 ——| 8.42 ——] 8.51 ——/ 8.41 ——| 8.50 —— 
February .|——-  —_|—_—_-_ —_—_—_-_ ——_— annie 
March____| 8.46 ——| 8.44 ——| 8.33 ——| 8.42- 8.43] 8.32 ——| 8.42 —— 
aa... .j— ———  —_———  —— | eC 
— --| 8.34 ——| 8.33 ——| 8.25 ——| 8.34 ——| 8.23 ——| 8.34 —— 
I ao sone aniline | dememamiaaciaass | ilipaagiilionadins. 7: pplilieanaigel. skmeccsiieiditn “Yeni laihpure 
ie | i ect 8.21 ——| 8.20 ——j8.10¢-8.1la} 8.20 ——/8.10D-8.1la| 8.22 —— 

‘one— 

Spot ..... Quiet. Dull. Dull. Quiet. Dull. Dull. 
Options.___| Steady. Steady . Steady. !Very stdy.| Steady. ' Steady. 




















Census Report on Cotton Consumed and on Hand, 
&c., in Jume—Under date of July 14, 1939, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the months of June, 
1939 and 1938. Cotton consumed amounted to 578,448 
bales of lint and 71,655 bales of linters, compared with 
605,353 bales of lint and 73,622 bales of linters in May, 
1939, and 443,043 bales of lint and 56,788 bales of linters 
in June, 1938. It will be seen that there is an increase in 
June, 1939, when compared with the previous year, in the 
total lint and linters combined of 150,272 bales, or 30.1%. 
The following is the statement: 

JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 
EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 






























































500-pound bales) . 
Cotton Consumed | Cotton on Hand 
During— June 30— 
Cotton 
Eeleven | In Con- , In Public 
Year Months | suming Active 
Ended | Establish-|\&@ at Com-| During 
June | June30 |; ments presses June 
(Bales) | (Bales) (Bales) (Bales) | (Number) 
United States....--..... { 1939) 578 ,448/6,333 ,841/1,021 236/11 ,943,683/21 788,286 
1985)/443,043 5,299,525/1,411,988| 9,725,704/21,142,408 
826,065) 11 ,905,819/16,380,852 
1,162,375) 9,642,206/16,200,256 
155,309 33,907) 4,777,374 
191,169 71,091] 4,340,622 
39,862 3,957} 630,060 
58,444 12,407; 601,530 
22,277 4,439 
24,434 8,869 
25,638 24,225 
16,482 39,084 
8,894 3,831 
4,600 4,048 
300 ,572 99,265 
259,806 70,466 
Imports of Foreign Cotton 
(500-Pound Bales) 
June 11 Mos.End.June 30 
Country of Production —-——— 
1939 1938 1939 1938 
Dh. candoumennecachanacndiqnnahe 4,234 2,390 44,733 40,855 
Bion cdncstticcccessbsctdatbdec 63 43 471 722 
Gs 5 cndaqestsccsseectetitilinane 36 2,523 25,620 13,419 
Di natesesebhoosvesantinawiaa 748 598 20,013 29,186 
GED BNE os ccndccccscévévboasdes 6,093 5,088 40,428 43,263 
pO eee nee 650 4,542 2,675 6,523 
er ee ae 11,824 15,184 133,940 133,968 





Linters imported during 10 months ended May 31, 1939, amounted to 42,438 
equivalent 500-pound bales. 
Exports of Domestic Cotton—Exzcluding Linters 
(Running Bales—See Note for Linters) 


























June 11 Mes. End. June 30 
Country to Which Exported — 

1938 1939 1938 

21,641 393,5&5) 1,521,136 

7,873) 335,131 711,452 

19,448 261,030 483,145 

16,921 306,636} 644,642 

510 15,870 1,260 

6,352 85,816 183,895 

51,017} 595,460) 710,490 
30,286) 845,523 R 

300 84,123 22,486 

16,092 214,886 233 196 

5,438 82,279} 270,069 

175,878| 3,220,309! 5,402,709 








Note— Linters expcrted, not included above, were 14,751 bales during June in 
1939 and 15,378 bales in 1938. 193,234 bales for 11 months ended June 30 in 1939 
and 253,761 bales in 1938. The distribution for June, 1939, follows: United 
Kingdom, 5,011; France, 1,122; Germany, 5,788; Netherlands, 44; Sweden, 77; 
Canada, 959; Panama, 18; Japan, 1,561; South Africa, 171. 

Activity in the Cotton Spinning Industry for June, 
1939—The Bureau of the Census announced on July 20 that, 
according to preliminary figures, 25,546,376 cotton-spinning 
spindles were in place in the United States on June 30, 1939, 
of which 21,788,286 were operated at some time during the 
month, compared with 21,975,222 for May, 22,109,394 for 
April, 22,472,330 for March, 22,524,742 for February, 
22,440,278 for January and 21,142,408 for June, 1938. 
The aggregate number of active spindle hours reported for 
the month was 7,395,169,097. on an activity of 80 
hours per week, the cotton spindles in the United States 
were operated during June, 1939, at 82.2% capacity. This 
ve yyy compares on the same basis with $14 for May, 

. for April, 86.6 for March, 87.8 for February, 85.7 for 
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January, and 60.8 for June, 1938. The average number of 
active spindle hours per w pow in place for the month was 
289. e total number of cotton-spinning spindles in place, 
the number active, the number of active spindle hours, and 
the average hours per spindle in place, by States, are shown 
in the following statement: 





























Active Spindle Hours 
Spinning Spindles for June 
State 
In Place Active Dur- Aaverage per 
June 30 ing June Total Spindle in Place 

United States. ._..._| 25,546,376 | 21,788,286 | 7,395,169,097 289 
Cotton growing States| 18,429,010 | 16,380,852 | 5,797,747,039 315 
New England States.| 6,318,928 | 4,777,374 | 1,448,957,210 229 
All other States____. 98,438 630,060 148,464,848 186 
Alabama .-__...____- 1,823,600 | 1,584,324 567,282,748 311 
Connecticut... ____- 512,520 430,400 119,425,597 233 
PB. sanwesciced 3@37,768 | 2,793,308 | 1,028,191,862 318 
ES ee 689,348 583,686 ,339,550 265 
Massachusetts_____. 3,599,148 | 2,562,114 761,274,967 212 
Mississippi - - - ... ... 199,148 152,304 48,263,155 242 
New Hampshire _____ 446,672 304,162 100,464,212 225 
New York.....____. 346,868 265,794 65,436,321 189 
North Carolina______ 5,901,432 | 5,206,050 | 1,727,361,416 293 
Rhode Island______. 972,728 816,372 264,626,812 272 
South Carolina___. __ 5,607,642 | 5,211,670 | 1,941,091,804 346 
Tennessee.._.______ 575,708 519,830 200,607,548 348 
ORE. eo nocnbhhnteo> 249,386 886 76,876,162 308 
VEMOO - nwnsiis onesie 639,226 539,364 169,677,661 265 
All ocner States_____ 745,182 594,022 142,249,282 191 





Returns by Telegraph—Telegraphic advices to us this 
evening denote that progress has been mostly good except 
in some coast sections where high temperatures following 
heavy rains caused some scalding in Texas. The weather 
has been cooler than normal in the extreme northeast and 
extreme southwest, but warmer than usual in other sections 
in the cotton belt. 


Rain Rainfall T 


Days I High Low Mean 
Texas—Galveston_._..._.... dry 91 76 84 
A Diced behkubied 2 0.20 97 58 78 
RUM 56 seestmicg cece dry 98 71 85 
a tr dry 100 78 85 
Brenham______________- dry 96 72 84 
Brownsville._........_.- dry 93 72 3 
Corpus Christi.._._.____- dry 94 70 
Beh btacdvnkawan ta dry 102 75 89 
ME MA atnkivinisde tian é daw 2 0.17 96 67 87 
p | EES dry 98 64 81 
MEE SR ac I eR aha dry 100 74 87 
Nacogdoches_........... 1 0.18 100 70 aS 
IS os <cstis'es ns natin od os dry 9S 73 
PARR OAS BERG tT dry 106 74 90 
San Antonio............ dry 100 71 86 
po TERR Alinta ee dry 102 68 85 
Oklahoma—Oklahoma City _.. dry 101 75 88 
Arkansas—Eldorado -..._._.. dry 106 73 90 
Fort Smith............. dry 102 72 87 
Little Rock............. dry 100 71 86 
Fe Minas ssanbsvone dry 101 74 88 
Louisiana—Alexandria __..... dry 101 70 86 
FRET i A A REE 1 0.09 101 67 84 
New Orleans............ 1 0.64 98 71 85 
Shreveport ...........-. 1 0.28 103 74 89 
Mississippi—Meridian -_...-. 3 1.18 97 66 85 
VIGRIOUEE oc cccccccsccee dry 100 66 83 
Alabama—Mobile-...-......-. 2 0.52 98 71 83 
Birmingham. ..........- 3 1.50 99 67 | 
Mo Dacia s anna’ 1 0.04 100 65 
Flori acksonville_......- 1 0.35 95 71 8 
I ie tii in it tan ai 1 1.52 92 77 
Pensacola ...........-.. 4 1.16 93 67 83 
ONG. 6 i'd cis cede eth ee 3 1.19 92 74 3 
G —Savannah.........-. 1 0.05 97 74 
GMD Seacoccusasnteoae 1 0.72 101 64 83 
ESE WS 825 Fe 2 5.54 100 67 84 
pO ONE LORI dry 100 66 83 
South Carolina—Charleston.. 3 0.76 92 71 82 
North Carolina—Asheville.... 2 1.35 95 59 77 
CII, «. cmeinigninnineete with 3 2.52 97 64 81 
DVN. =. ciaane oscoke 4.45 94 61 78 
Wilmi 7 REN RRS 4 0.71 86 71 @ 
Lahey. =~ eeprom a ae st 81 
nooga........---- 
Nashville............-..- 1 0.47 98 64 81 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
July 2. 1939 July 23. 1988 


eet Fi 
New Orleans. --.-...-.- Above zero of gauge— 4.3 $7 
Memphis. -..-....---- Above zero of gauge— 10.4 18.7 
Nashville. _....--..-.- Above zero of gauge— 9.5 11.2 
Shreveport... .-.--- Above zero of gauge— 3.8 4.7 
Vicksburg. -.-..--..-- Above zero of gauge-— 10.3 17.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




































W eek Receipts at Ports Stocks at Interior Towns |Receipts from Plantations 
End. 
1939 , 1938 ) 1037 | 1939 1 1938 4 1937 1938 ) 1936 

Apr 

21_| 13,296] 30,687 2831 ,695|2322,171|1387,245 Nu 
28_| 12,397] 45,944 2795, 440|2289 ,937|1322.016 Nil 
M 

*3.| 16,498] 24,610 2757,237|2263,791)1255,3 Na 
12.| 10,724 2237 ,238] 1206.606 Nu 
19_| 15,932 2216 336] 1162.626 Nu 
26_| 16.953 2194,843] 1107259 Nil 
June 

2.| 17,870 .929]2167,585]1064,946 Nil 

9 | 16.177| 20 ,639|2138 409] 1030 Nu 
16.| 23,331 2570.117|2119. 998.705 Nil 
23.| 36,239 1,961|2100,775| 964 Nil 
30.| 26,909] 22,893 2081,164| 930 Nil 
Jul 

> | 26,363 2053,520| 903 Nu 
14_| 33,685 2024 873.772 Nil 
21_| 58,075 28,601 ' 2444. 44611997.556! 848.935 Nil 

The above statements shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4, : 








600 


in 1937-38 were 8,448,340 bales, and in 1936-37 were 6,216,- 
627 bales. (2) That, although the receipts at the outports 
the past week were 33,685 bales, the actual movement from 
the plantations was 5,562 bales, stock at interior towns having 
decreased 28,123 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1938-39 1937-38 
Week and Season 
| Week |; Season Week Season 
Yiustole supply July 14 pigaite ta eit | 6,763,535) b 8,071,524 b 
up Tes ROSSER ay ot Et BR aes Ba 
American indight toJuly2i..| 169.0101 hh ®| ‘118,100; bh 
Bombay receipts to July 20- --| 15,000} h 21, h 
Other India shiv'ts to July 20) 12000) h 14, h 
Alexandria receipts to July 19 400) h 2; h 
Other supply to July 19 *b- --| 000 h 8, h 
Total supply....--------- | 6,959,945 h 8,231,624 h 
Deduct— | 
Visible supply July 21-.-.-.-.--- 6,7L8,321 h 7,975,448 h 
Totai takings to Ju.y 21 a--- 251,624 h 256,176 h 
Of which American. -..-.--- 165,224 h 171,176 
Of which other___.-..----- I 86,400 h 85,000 E 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

India Cotton Movement from All Ports—The a img 
of Indian cotton at Bombay and the shipments from all Indi 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 





















































1938-39 1937-38 1936-37 
July 20 _ —-— ——-——— 
Recetpts— Since Since Since 
Week Aug. 1 Week | Aug. 1 Week | Aug.1 
ne CORE MES yet 15,0002, 371,000! 21,000|2,481,000! 24,00013,121,000 
For the Week Since August 1 
Exports - - 
From— Great , Conti- ,Jap'né& Great Contt- ,;Japan & 
Britain| nent China | Total | Britain nent China Total 

Bombay— 

1938-39..| 5, 10,000} 46,000] 61,000} 83,000] 247,000) 1328,000] 1658,000 

1937-38_.| 10,000! 2,000] 21,000] 33,000} 73,000] 280,000] 769,000] 1122,000 

1936-37..| _...| _...| 33,000} 33,000] 84,000] 391,000|1557,000|2032,000 
Other India— 

1938-39..| ....| 12,000}  ._.| 12,000] 308,000] 507,000] ____. 815,000 

1937-38..| 7,000} 7,000] _-_-| 14,000] 257,000] 446,000) ____- 703,000 

1936-37..| 2,000} 7,000}  ...| 9,000] 496,000] 681,000} ._._- 1177,000 
Total all— 
, 1938-39..| 5,000] 22,000] 46,000) 73,000] 391,000} 754,000! 1328,000/2473,000 
b 1937-88. | 17,000| 9,000] 21,000] 47,000] 330,000] 726,000| 769,000|1825,000 

1936-37..' 2.000; 7,000] 33,000' 42,000’ 580,000! 1072.000! 1557.000'3209,000 

According to the fo ing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
6,000 bales. E from 


India f ges record an increase 
of 26,000 bales during the week, and since Aug. 1 show an 
increase of 1,348,000 bales. 

Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 


























Alexandria P 1938-39 1 
nates 937-38 1936-37 
cantars)— 
a... 2,000 10,000 3.000 
Since Aug. 1_....-.-.- 7,896,735 10,360,521 8,841,379 
This | Since | This | Since | This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
To Li : » eee ----| 173,953) ~.--| 186,825) 2,000) 192,963 
To ester, &c...| 3,000) 187,554) 6,000) 185,529) 3,000) 208,777 
To Continent & India_}16,000) 707,121/11,000| 745,085) 9,000) 740,375 
To America.-_........ ----| 28,264) 1,000; 27,844) ---. ,680 
Total exports ...._. 19,000! 1096 892418 ,000! 1144.283! 14,000) 1184.795 














N Egyptian 

This statements chowe that the Coceipte tor ine'eede ended fa 10 were 
2,000 cantars and the foreign shipments 19,000 bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is quiet. Demand for India is poor. We give 
prices today below and leave those previous weeks of this 
and last year for comparison: 





























1939 1938 

8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |MiddI'g 
Twist to Finest Upl'ds Twist to Finest Uptds 

‘ d. 8s. d. s. 4 d d. Ss. @. s. a d. 
1..|8%@ 9%|8 9 @9 4.99 | 9%@11%| 9 9 @10 4.94 
w= 84@ 9%| 8 74@ 910%!) 5.00 | 944@10%| 9 9 @10 480 
5..| 84%@ 9%| 810%@ 9 1%! 5.28 | 9% @10%! 9 6 9 9 4.96 
i SMSi0| SSE) SR | ANSI e oS 8 eae 
-- 4 9 4 9 4.68 
— 8%@ 9%) 9 @9 3 5.48 9 “Sie” 9 38 9 a” 4.46 

2..| 8%@ 9%) 9 @9 3 5.49/18 4, 
9..| 94% @10%) 9 @9 3 5.77 sxe oa > a 3 ry 
16... s4e10 9 @9 3 5.76 | 8%@ 9%| 9 @9 3 4.69 
23_.1 9 10 | 9 @9 3 5.66) 9 @10 | 9 1%@9 4% 4.83 
30..|;9 @10 | 9 @9 3 5.62 | 94@10K%| 9 1K@ 9 4%! 4.96 

7..| 9 10 | 9 @9 3 5.61 | 9 10 . 
14../ 9 gio 9 @9 3 5.52 on @lon H a $ os a8 
21_.' 84@ 9%' 810K%@ 9 3 5.23 ' 9%@10K%' 9 1%@ 9 4%' 5.06 
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Shipping News—As shown on a previous page, the 
uiports of cotton from the United States the week have 


reached 23,195 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
GALVESTON—To Gdynia, July 18, Vasaholm, 223------------- 223 
To Gothenburg, July 18, Vasaholm, 59.--..---------------- 59 
fo Copenhagen, July 17, Frode, 269__-....---------------- 269 
To Bremen, July 17, Bockenheim, 3,121....------------------ 3.121 
To Liverpool, July 15, Atlantian, 279._.....--------------- 279 
To Manchester, July 15, Atlantian, 1,568_----------------- 1,568 
To Havana, July 14, Margaret Lykes, 265----...------------ 265 
To Buena Ventura, July 14, Margaret Lykes, 210------------ 210 
To Cartagena, July 14, Margaret Lykes, 327---------------- 327 
To Genoa, July 14. Monrosa, 678. .......------------------ 678 
To Trieste, July 13, Alberta, 612.........-..----.---------- 612 
Fe Venice, Jaly 3B, AMORt i BOl «acme gon -< boson cs ence cc sce 207 
HOUSTON—To Japan, July 18, Komaki Maru, 503 ------------- 503 
To China, July 18, Komaki Maru, 27-_-.-..-..---------------- 27 
To Havana, July 13, Margaret Lykes, 185-_-_--....---------- 185 
To Barenquilla, July 13, Margaret Lykes, 104----.---------- 104 
To Cartagena, July 13, Margaret Lykes, 173_--.------------ 173 
To Buena Ventura, July 13, oe ~ hd REE, BOocs onkknabaen 46 
lo Copenhagen, July 18, Frode, 481_~.-.-------------------- 481 
To Copen en, July 17, Vasaholm, 191--.__._-...-.~-..---- 191 
To Gdynia, July 17, Vasaholm, 202; July 20, Vigrid, 1,010--- 1,212 
To Gothenburg, July 17, Vasaholm, 50----.---------------- 50 
To Ghent, July 15, Endicott, 158......--..-.--..-.----------- is 
To Hamburg, July 15, Bockenheim, 987----.---.----------- 
To Bremen, July 15, Bockenhe m, 2,622._..-....----------- 2,622 
To Rotterdam, July 15, Endicott, 100_......--...---------- 100 
To Trieste, July 14, Alperte, BUA. « «<c2e nese +e --een nen ewee 392 
Te Venice, July 14. Alber@R, 1, fe@e << o2- +2 -- 2 5 5c seu e ewe 1,796 
NEW ORLEANS—To Bremen, July 18, Kellerwald, 458-_-....---- 458 
To Havana, July 15, Santa Marta, 31-..---...-.-..---------- 31 
To Valparaiso, July 19, Contessa, 800---_------- Se an anaes wise 800 
To Rotterdam, My f 17, 8 dam, 350; July 18, Endicott, 100 450 
To Gdynia, July 1 Vigrid, 1.600 i aah a i di sem nh gh ane ,600 
To Japan, July 17, Komaki Maru, 106_-.__.------------_-- 106 
To Dunkirk, July 14, Elizabeth Van Belge, 50__....--------- 50 
To Havre, July 18, Endicott, 458.......-....-------------- 458 


MOBILE—To Hamburg, July 10, Desoto, 51__-.---_------------ 51 


To Bremen, July 10, Desoto, 248.........-.--..------------ 248 
SAN FRANCISCO, To Great Britain, (7), 46....--.------------ 46 
Te sagen, (1), Bieeedscancetasnesedetbhsensonnsccocsntone 2,052 
Te. . uc ncotansandiartioibaccndslnidnsthbcbinnnnatnees 23,195 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 











High (Stand- High Stand- High Stand- 
Density ard Density ard Density ard 

Liverpool Abe .60c| Trieste ... d. .60c | Piraeus 85e 1.00¢ 

Manchester 45c 60c | Fiume d.45c -60c | Salonica 85e¢ 1.00¢ 

Antwerp 46¢ .61c | Barcelona ad * Venice a85¢ 1.00¢ 

Havre 45e .60¢ | Japan ad . Co .56¢ Tle 

A6e 6le * * Naples d4.55¢ 60 

Genoa 4.550 .60c | Bombay = .75e .90c | Leghorn 4.55¢ -60¢ 

Oslo .56¢ .71c| Bremen 460 .6lc|Gothenburg .56¢ .7le 
Stockholm 6lc .76c | Hamburg 46¢ 6le 
* Noquotation x Onlysmalllots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


June30° July7 hr | 14 a | 21 
ER Cr ,000 61,000 51,000 ,000 
ns ae wil edien malian 712,000 694,000 690,000 667,000 

Of which American___.....--- 218,000 207,000 194,000 154,000 
ERB EGE SEP 63,000 44,000 50,000 30.000 

Of which American. ._........ 2,000 4,000 5,000 ,000 
oS TO 0 * Re ae Sep 124,000 119,000 106,000 98,000 
Of which American. -_-......---. 17,000 17,000 14,000 10,000 


The tone of the Liverpool market for spots and futures 
each day of the pons week and the daily closing prices of 
spot cotton have n as follows: 














; 
Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, 
12:15 Moderate Quiet. Quiet. Moderate Quiet. , Quiet. 
P.M. (|! demand. demand. 

Mid .Up!i'ds 5.53d. 5.48d. 5.434. 5.32d. 5.32d. 5.234. 
Futures f Quiet; Quiet; [Q’tbutst’y| Quiet; |Quiet; 1 pt. Easy; 
Market 4 to 6 pts.| 3 points |1 to 3 pts.j/1 to 3 pts.) decline to [5 to 9 pts. 
opened [| decline. decline. advance. | decline. | 1 pt.adv.| decline. 
Market, (|Q't but st’y|Barely st’y|Barely st’y|Q’t but st’y| Quiet; Steady; 
4 4|1 to 2 pts./6 to 8 pts./6 pts. decl.junch. to 6junch. to 2junch. to 5 
P.M. |! decline. decline. 'to 1 pt. adv! pts. decl.| pts. adv. | pts. decl. 





Prices of futures at Liverpool for each day are given below: 





























July 15 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
July 21 Close} Noon, Close| Noon; Close| Noon, Close| Noon, Close| Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
July (1939)_...- 4.98) 4.93) 4.90) 4.88) 4.84) 4.77| 4.78) 4.77) 4.79] 4.68) 4.74 
Re ass. 4.58; 4.53) 4.50) 4.48] 4.44) 4.39] 4.40) 4.40) 4.40) 4.32) 4.36 
December - __ ._. 4.46)... ..| 4.40}.....| 4.38].. ..| 4.33).. ..] 4.34].. ..1 4.30 
January (1940)_ | 4.44) 4.38] 4.37] 4.35) 4.34) 4.31] 4.32) 4.34] 4.33] 4.27] 4.30 
Mareh......... 4.44) 4.38) 4.37) 4.35) 4.35| 4.32) 4.33) 4.35) 4.35] 4.30) 4.32 
oe ETN 4.42) 4.36) 4.35) 4.35) 4.35] 4.33) 4.34) 4.36) 4.35) 4.31) 4.34 
f TRA 4.41)... ..| 4.34). ..} 4.35]... ..] 4.34)_. _.| 4.35]__ _.] 4.34 
es deinewei 4.36].. ..| 4.30).. ..} 4.31]_. ..]| 4.30.. [.] 4.31]. -.1 430 
mber..____ Fs pig Pt Re oa RG ra Teg BRE. a AT te 2 
January (1941). | 4.36)... ..| 4.30}... _.| 4.31}_. — 4.31)... ..| 4.32).. ..} 4.31 
SE etenscaaws DBtlae- oot 4Hew- att Gee -we 4.32). - wre = --| 4.32 
ee 4.371... - 4.311. s.| 4.33)_. ..| 4.33°.. ..1 4.321.. ..! 4.33 























BREADSTUFFS 
Friday Night, July 21, 1939 

Flour—Demand for flour in the local area continued of 
rather small proportions during the past week. It is be- 
lieved the slightly lower action of grains was responsible 
for the lack of buying interest. Small bakers and jobbers 
are drawing moderately against contracts. Last week 
official exports of United States flour amounted to 113,000 
barrels against 116,000 barrels the previous week. 


Wheat—On the 15th inst. prices closed unchanged to 3%c. 
lower. Grain prices slumped 4 to le. a bushel today, but 
quickly regained the losses before the close. With spring 
wheat and corn in the most critical stage of development, the 
former beginning to ripen and the latter well in the tasseling 
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period, weather played an important role in the trade. Prices 
dipped in early transactions partly because of unsettled and 
cooler weather with scattered rains reported over most of 
the wheat and corn belts and in Canada. Before the close the 
weekly forecast hinted that little rain and above normal 
temperatures would prevail over much of the Great Plains 
regions. Scattered showers, however, are in prospect over 
the week-end. There was some hedging of new wheat and 
selling in sympathy with 14 to Me. declines at Liverpool, 
where July contracts reached 51%c., within ce. of the all 
time low recorded Thursday. While there were reports of 
inquiries for new American wheat at the Gulf, no export 
sales could be confirmed. On the 17th inst. prices closed 
unchanged to %%c. off. Stubbornly resisting price declines 
of almost a cent a bushel at times, the grain market again 
today on a show of underlying strength that kept se in 
check and erased early losses. Values suffered losses of as 
much as 1c. at times. Purchasing that gave the market its 
resistance was credited to milling interests, to dealers en- 
couraged by the upturn in securities and to the effect of the 
Government price supporting program. Most of the se 

was due to favorable weather and to weakness in Liverpoo 
wheat futures, which tumbled le. to 1%e. to new all time 
lows. It was reported that the 12 principal interior markets 
received less nt than a week ago or a year , but 
Chicago had 1,004 ears, largest of the season, although much 
of this was not for sale. Domestic visible supply showed the 
largest increase of the season, gaining 19,066,000 bushels the 
past week to 110,727,000 bushels, compared with 63,092,000 
@ year ago. Current stocks are reported the largest for this 
time of season since 1933. On the 18th inst. prices closed 
Ye. to %e. net higher. Prices at times rose as high as 15%c. 
over early lows. The wheat market shook off an early 
slump ay and scored gains of about a cent a bushel over 
the previous final quotations. Covering operations by which 
previous short sellers bought back their contracts, accelerated 
the rally. Good demand for cash grain, with actual wheat 
quoted % to le. higher and 1 to 3%e. over July futures, 
price supporting features of the Government program and 
strength in the securities market, were factors that induced 
wheat buying. Early loss of as much as %c. in sympathy 
with another break at Liverpool, were wiped out in the 
recovery movement that got under way after mid-session. 
The wheat market again demonstrated its resistance power 
in the face of further sharp declines at Liverpool, which 
closed le. lower, with July contracts at a record low on the 
basis of English money. On the 19th inst. prices closed 
ye. to %e. net lower. Earlier in the session wheat prices 
advanced %c., aided by Canadian crop deterioration reports 
and strength at Liverpool. Winnipeg, however, failed to 
reflect much concern over the crop damage, prices there 
declining as much as 4c. and closing unchanged to ce. off. 
Kansas City wheat closed unchanged to %c. lower and 
Minneapolis was 4c. to %%c. lower. General domestic crop 
reports continued favorable, but rising temperatures without 
important rains were forecast for the spring-wheat belt. The 
upturn at Liverpool, where opening prices were 1 to 1 3c. 
up, was the first in about a week, and reflected strength in 
North American markets. Rotterdam finished %c. to 1 Ke. 

On the 20th inst. prices closed 1% to 2%c. lower. Dur- 
ing the early trading wheat declined as much as Ic. at 
times, but showed rallying power following reports that 
500,000 bushels had been sold to exporters. Traders under- 
stood that the rumor of recent subsidized export sales in- 
volved only wheat taken over by the Government in default 
of 1988 loans. Most of the selling was in sympathy with 
the establishment of new all-time record lows for July 
wheat contracts at Liverpool, where prices were off as 
much as 1%c. due to hedging of Argentine shippers and 
selling following disclosure that the British Government 
had already taken advantage of low prices to accumulate 
additional reserves. In the past the Government has re- 
leased from time to time some of this emergency stock of 
wheat to the commercial trade. 

Today prices closed % to %c. net higher. Wheat prices 
closed with small net gains today, but corn slumped about 
lc. to new six-year lows. The recovery movement in wheat, 
which was in evidence in other leading world markets, re- 
flected to some extent purchasing of commercial and specu- 
lative interests attracted by the low prices established 
yesterday. Strength in securities also was a factor, but 
most attention in the wheat trade was centered on the 
Government export subsidy program. Federal officials de- 
nied rumors this would be discontinued and indicated sales 
might be on a larger scale soon. The Government was re- 
ported offering wheat to exporters at a price indicating a 
substantial subsidy. Establishment of new 1939 lows in 
yesterday's sharp wheat market slump attracted enough 
covering by shorts and commercial purchases to lift prices 
as much as %c. at times. However, these gains did not 
hold well, and after the first hour the market slipped 
slightly below yesterday’s close. Open interest in wheat 
tonight was 95,069,000 bushels. ® 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
83% 84% 84% 81% 81% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
t. Mon. Tues. Wed. Thurs. Fri. 
ogee ieee ey Bu Be SE BE BY of 
67% 68 67 66 66 
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Season's Low and When 
uly ; 


h When Made | Made 
Bemcanbae "ERNE MAY OIG Beaiaiae G02 Sy af: 1B 
December... 8° May 96. 1939| December... 65 July 21,1 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


July oe asic oak bane ba ear 
ER ana anon as B Bis a8 534 Bh 
Decsmber oc 2222222222 22s Bee he Base ee 


_Corn—On the 15th inst. prices closed unchanged to Ye. 
her. Corn prices tumbled as much as % to 1e., with 
July selling down to 42%c., a low unequaled in the futures 
pit here since April, 1934. P i by previous short 
sellers who decided to accept profits on the recent decline 
helped to accelerate the rallies in both pits. Corn derived 
some late strength from the statement of an official that the 
Government does not intend to dump os hse which it 
might take title to on default of loans. t year much 
loan corn was sold back to farmers. Some Kansas localities 
reported badly burned corn which will be only for silage 
or fodder. On the 17th inst. prices el bg ocr yy ti pee Ye. 
higher. Reports of good rains in the corn belt and cooler 
and unsettled weather in the spring wheat zone, a yg 
with a forecast of continued unsettled conditions, a 
bearish effect on all the grains, and corn was not an excep- 
tion. Corn values suffered losses of as much as %c. at 
times, but on substantial short covering, these early losses 
were subsequently recovered. On the 18th inst. prices 
closed 4% to Ye. lower. Corn dipped as much as %<ce., 
then rose about a cent, and was \% to 3c. above previous 
closing levels at one time, but could not hold the advantage. 
Good weather and survey of a leading elevator firm indica 
the recent Government crop forecast was too low, influen 
sellers. However, shipping demand for corn continued good. 
On the 19th inst. prices closed 1 to 114c. net lower. Corn 
futures registered new lows today, in fact the lowest levels 
since 1934. Trade was not , but recent speculative 
ee ge became discouraged by bright new crop prospects 
and pressure of Argentine corn on the export market. In 
Liverpool Argentine corn sold at 534%c.—94.5¢e. under 
United States corn, widest discount in a long time. July 
corn on the Board of Trade declined to 425<c. any September 
to 435¢ce. A leading grain company forecast a possible corn 
crop of 3,000,000,000 bushels, or 500,000,000 more than the 
Government estimate. 

On the 20th inst. prices closed 2% to 2%c. net lower. 
Heavy selling broke out in the grain pits today, tumbling 
corn values approximately 3c. a bushels to the lowest level 
in more than six years, and dropping wheat more than 2c. 
to lows unequaled since late last year. Most of the selling 
apparently came as a result of early fractional declines 
which uncovered a large number of stop loss orders. The 
prospective large domestic corn crop, start of the spring 
wheat movement and establishment of all-time record lows 
in wheat futures at Liverpool were bearish factors in the 
trade. While there were reports that excessive heat had 
caused corn deterioration in parts of Oklahoma, Kansas 
and Nebraska, the good progress of the crop in the big 
producing States of Iowa, Illinois and Indiana more than 
offset this. Traders also were attracted by the statement 
of Government officials that prospects for a sharp increase 
in livestock population may make corn marketing quotas 
unnecessary. Today prices closed 4% to %c. net lower, 
Weakness in corn was due to a continuation of yesterday’s 
heavy selling based on the new crop outlook and sufficiency 
of current market supplies. Corn prices today touched new 
six-year lows. Open interest in corn was 39,595,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
59 59% 58% 57¢@ 55 54% 


Me. 9 FEM o wen ccaketdvconshas 

DAILY CLOSING PRICES OF Png hy bye, 5 m od re 
a appeenegeammmstr ics: He rt ne 3 
POSSE 6 wccnsnondbiviitiencaee 46 46 ‘ 45 44 42% 41 
Rethey ag ener wee a 
December -_— June 8, 1939|December.--- 41% July 21/1 H 


Oats—On the 15th inst. prices closed 4c. off to ‘fe: up. 
Trading was light and without feature. On the 17th inst. 
prices closed uncha . Fluctuations in oats were very 
narrow, with trading light. However, the un me was 
steady. On the 18th inst. prices closed }4 to 4c. net higher. 
Crop reports indicating damage to ripening oats, influenced 
considerable short covering, which was la responsible 
for the market’s firmness. On the 19th inst. prices closed 
xe. higher to 3c. lower. Oats trade was light and prices 
advanced in the early trading, due mainly to discouraging 
crop news. : 

On the 20th inst. prices closed % to 1%c. net lower. 
Oats sagged with corn and wheat. Today prices closed % 
to 1c. net lower. The lower trend of wheat and corn, 
especially the continued slump in corn, had a decidedly 
bearish effect on oats, influencing considerable liquidation 
of the latter. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


wir. « aussinandameerieasiameill 

a eee ay sak TN HH 

DEOSMBEE « cnc ccscssdiagcvacguen a8 ai 28 27 &% 
Season's High and When Made | Seasen's Low and When Made 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eR eeR nr var errs >< 2 oeeneon 36 36% 26% 26 358 abi 
December .____...........-..--- 25% 25% .... 25% 24% 24 

Rye—On the 15th inst. prices closed une to %e. 
higher. Short covering helped to rally rye. On the 17th 
inst. prices closed unchanged to ec. up. This market 


was relatively quiet. There was considerable pressure at 
one stage of the session and prices dropped off for a net loss 
of %4¢e. This loss, however, was largely recovered before the 
session ended. On the 18th inst. prices closed 1 to 1c. net 
higher. Strength in rye futures was credited to 144 to 1 Ye. 


upturn in prices for actual grain. On the 19th inst. prices 
a osed sutbieaed to %c. lower. Trading was light and 


without special feature. 

On the 20th inst. prices closed 1% to 1%c. net lower. 
With substantial hedge selling and liquidation, influenced 
by the heavy break in corn and wheat values, the rye 
futures market developed considerable weakness during the 
session: and closed at the lows of the day. Today prices 
closed % to 4c. net higher. The failure of the rye market 
to respond to the heaviness of wheat and corn markets was 
attributed largely to short covering of rye futures. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 





Sat. Mon. Tues. Wed. Thurs. Fri. 
nS peepecaeeenenrtn He aig tbe aay ay 8 
De TATTERED EF MR 4534 43% 
Season's Hi and Made | _ Season's Low and When Made 
potas 4 fiae of (RldSmsas--- 39 du 18 18 
band a 4 wulel i 
a May 31, 1939] December... 2H July 15, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Fh RB Re ke ENE 2 B78, 375; Ba 30% 375 37% 
GAO -connisnnsasr=snons-s-o—~ SREP GR See SR Baae Se 


DAILY CLOSING PRICES CF BARLEY FUTURES IN WINNIPEG 





‘a Sat. Mans Ta, Mi Tats Bit 
BT ck tas bhine bbw me ab Wow ee. me dae 
So, tian blwdinwbuw babbe 33 32 34% 35 32 33 
TNE sc ahannanastdheocepuceh 33% 32 34% 34% 33% 34 
Closing quotations were as follows: 
FLOUR rt 
Spring pat. high protein. .4.°0@4.95| Rye flour A 3.45@3.75 
patents. eeeceonn= 4-8 4:35 | Seminole, bbl Nos. 1-8..5.45@5.75 
3 one. shewadedd 4.10@4.40 Oats Fete -on-norennmvnnd BE 
peranwmeees Sern: ~ appre $72| Sore Ebdaceeangpnan 1.50 
wuner dnn....... Nom. : aca ane 53-25 
1 P02 4.50@5.00 
GRAIN 
Wheat New York— | Oats, New York— 
©. 2 red, c.i.f., domestic.. 81 nag 4 CAREER P RAT Cone 
Manitoba No. 1,f.0.b. N. Y. 62 Rye, , + Ts ARE SE 61% 
vorn, New York— 40 Ibs. feeding........ eS 
No. 2 yellow, all rail....... 54%' Chicago, cash ....... eon = 


All the statements below ening the movement of grain 
—receipts, exports, visible supply, -—are pared by us 
from figures collected by the New York uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


























Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbis 196 ibs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago --- ,000| 3,350,000} 1,681,000 383,000 18,000 ,000 
Minneapolis} --..-..- 1,482,000 402,000 363,000} 201,000) 621,000 
Duluth..--| --.---- 851,000 429,000 111,000 ,000; 142,000 
Milwaukee - 15,000 477,000 58,000 9,000; = -....-.- 57,000 
Toledo ....| ----.- 1,230,000 27,000 ee eee 
Buffalo....| ------ 2,410,000 612,000 210,000} 303,000} 103,000 
Indianapolis; --.._.-. 762,000 285,000 80,000 nn . minsinee 
St. Louis... 125,000} 5,596,000 177,000 54,000 
Peoria --.... 33,000 574,000 287,000 32,000 
Kansas City 17,000] 12,361,000 43,000 77,000 
Omaha...-| ------ 3,375,000 155,000 62,000 
St. Joseph.; -.-.-.. 888,000 13,000 48,000 
Wiehite ...| <..... 1,518,000; -...-.- 2,000 
Sioux City.| ------ 201,000 41,000 14,000 
Tot. wk.'39} 393,000) 35,075,000 rote ore 1,481,000 000 
Same wk "38|} 400,000) 38,132,000) 7,265,000) 1,927,000 000 
Same wk '37| 338,000| 30,993,000) 3,748,000 743,000 86,000 
Since Aug 
1 .---|21,870,000) 418,787 000/263 ,567 ,000) 102,441 ,000/26,324,000 
1937 _.._|19,117,000}356,733,000/320,014,000) 111,148,000/ 25,694,000) 95,497,000 
1936 ___.'19,778,000/285, 108,000'160,620,000' 78,017,000'17,678,000'8 1,806,000 














Total receipts of flour and grain at the seaboard ports for 
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Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels hels | Barrels | Bushels | Bushels | Bushels 

New York_...-.---- 82,000 Doe een edaces  bédsadd Gaewee 
Albany ee ceeoececece 64,000 a: ns 
New Orieans_------ Sl... odeene TEE Satmaibedl . queceiicel,.ioieadee 
Galveston. __------- SARE ccudael Seeeteh “Edenccl | Snesecl teomae 
RNR PgR 1,140,000 9,000| 60,000; 65,000) -...-- 212,000 
Se GORGE... icnmmilt, maneded. ekabnel > meqguhal; ene 
T k 1939__| 1,771,000} 22,000) 105,206 65,000;  __.-... 212,000 
ie ha 2,108,000\2,860,000 73,8291 41,000! 71,000' 307,000 





The destination of these exports for the week and since 
July 1, 1939, is as below: 





























Flour Wheat Corn 
‘or Week 
roe pole Week Since Week Since Week Since 
July 1 to— July 15| July1 July 15 July 1 July 15 July 1 
1939 1939 1939 1939 1939 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 53,467 109,182) 1,244,000} 3,593,000 9,000 69,000 
Continent __..--- 12,489 27 ,859 475,000; 1,189,000; -......| ----.- 
So. & Cent. Amer_| 14,500 29,000 52,000 66,000 13,000 15,000 
West Indies__---- 18,250 SOO § eaeeee See} ) exaaey. Ree 
Brit. No. Am. Col. sabenl.. wtbdmal sete, dele civesrah>) oats 
Other countries_..| 6,500 = da deeal. .. “eedeel. anacbek:  angueie 
Total 1939_..-- 105,206 215,291} 1,771,000; 4,848,000 22,000 ,000 
Total 1938__.__--. 73,829 160,569! 2,108,000| 5,375,000'2,860,000| 6,778,000 














The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports Saturday, July 15, was as follows: 

GRAIN STOCKS 











Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels 

EEL, «i, a6 ech ccubinges 16,000 369,000 RE ee ee 
Philadeiphia-_.....---- 196,000 5,000 7,000 2,000 4,000 
Baltimore... .........-- 484,000 7,000 18,000 29,000 1,000 
New Orleans. ....-..--- 38 ,000 140,000 20,000 cP Rae ae 
i he RE 5S 1,387 ,000 ee et a 
Fort Worth. _...-..---.-- 11,468,000 76,000 382,000 23,000 12,000 
4,631,000 DG: : eaiinhe' i: Mieiien:.'* senes 
Da: leer: eee: ee th 5 amelie 
4,024,000 140,000 102,000 5,000 4,000 
,047,000 1,024,000 45,000 325,000 36,000 
,042,000 4,399,000 85,000 72,000 112,000 
SD SD << acboscade 615,000 539,000 64,000 6,000 14,000 
ON ee 4,271,000 325,000 39,000 4,000 160,000 
Indianapolis... .*....-.- 519,000 831,000 Se. bien | > pilates 
DS >+ abiseasccesue 24,000 171,000 a: > Ago” 
bvadiiwdiigade 6,233,000 8,316,000 870,000 538,000 166,000 
* efloet......-<- COU AGe .. nteese:: (ectbn 305,000 -...... 
Ce Bee. conpenonees 486 ,000 ee... -imeiaes |. eeiieans alata, 
Milwaukee ---......---.- 825,000 1,701,000 118,000 42,000 167,000 
Minneapolis. .......--- 11,601,000 2,016,000 1,713,000 2,696,000 2,362,000 
iihdinebanenaatink 13,131,000 1,551,000 389,000 2,307,000 484,000 
See 100,000 2,000 5,000 2,000 130 000 
B aau------------ 2,533,000 3,459,000 1,114,000 939,000 355,000 
- OS EROS Ie 175,000 234,000 3 -____. See ..\ éaande 
ae Qn. cc vcoccuces 20,000 102,000 46,000 43,000 22,000 
Total July 15, 1939_..110,726,000 25,738,000 5,198,000 7,399,000 4,029,000 
Total July 8, 1939... 91,661,000 28,226,000 5,803,000 7,463,000 3,794,000 
Total July 16, 1938... 63,092,000 19,995,000 5,891,000 920,000 2,650,000 
Note—Bonded grain not included above: Oats—New York, 24,000 bushels; 


Buffalo, 75,000; total, 99,000 bushels, against 194,000 bushels in 1938. Barley— 
Chicago, 11,000 bushels; Duluth, 149,000; total, 160,000 bushels, against 367,000 
busheis in 1938. Wheat—New York, 255,000 bushels; New York afloat, 130,000; 
Buffalo, 1,705,000; Buffalo afloat, 259,000; Erie, 721,000; Albany, 3,892,000; on 
Canal, 240,000; total, 7,202,000 bushels, against 1,699,000 bushels in 1938. 











W heat Corn Rye Barley 
Canadian— Bushel Bushel: Bushels Bushels Bushels 
Lake, bay, river & seab’d 32,773,000 = -.-... 1,639,000 55,000 766,000 
Ft. William & Pt. Arthur 16,080,000 -..... 1,567, 1,292,000 952,000 
Other Can. & other elev. 37,949,000 -_..... 5,476,000 905,000 3,726,000 
Total July 15, 1939_.. 86,802,000 -..... 8,682,000 2,252,000 5,444,000 
Total July 8, 1939... 89,492,000 -. ... 8,911,000 2,558,000 6,072,000 
Total July 16, 1938__. 21,642,000 -...... 3,150,000 776,000 3,619,000 
Summary. —- 
mittrelmaneidine ati 110,726,000 25,738,000 5,198,000 7,399,000 4,029,000 
Ts 2+ cpccnenoeh 86,802,000 -_.___. 8,682,000 2,252,000 5,444,000 
Total July 15, 1939_._197,528,000 25,738,000 13,880,000 9,651,000 9,473,000 
Total July 8, 1939___181,153,000 28,226,000 14,514,000 10,021,000 9,866,000 
Total July 16, 1938___ 84,734.000 19,995,000 9,041,000 1,696,000 6,269,000 


The world’s oy my of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended July 14 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 











the week ended Saturday, July 15, 1939, follow: 



































Receipts at—| Flour W heat Corn Oats Rye 
bbls 196 lbs) bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs 

New York. 169,000 174,000 13,000 2,000; ...+.- 
eee ema le de.) a a 
Philadel'ia - 31,000 109,000 5 EL. a, ep 
Baltimore. 7,000 273,000 37,000: 20,000 4, 
New Orl’ns* 25,000 ,000 115,000 rt Bere 
Galveston..j; -...... Vane.’ delekal.  _qdeaine | endeared 
Montreal -_. 60,000) 1,140,000 9,000 65,000; -...-- 
Boston .... SM EGET BEE VRE Ss Mar ema AME es 
Gc isasel encode SORE. “iduiegall | (eMckcol t\ weebeee  ' patens 
Tot. wk.'39} 303,000) 2,988,000 178,000 99,000 4,000} 212,000 
Since Jan. 1 

1939 __..| 8,173,000} 50,895,000) 12,057,000} 2,479,000) 456,000) 2,830,000 
Week 1938. 203,000; 3,029,000) 2,566,000 132,000 90,000} 289,000 
Since Jan. 1 

1938 __._‘ 7,465,000' 54,524,000! 57,988,000' 2,872,000' 2,142,000' 9,752,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 
The e 


from the several seaboard ports for the week 


xports 
ended Saturday, July 15, 1939, are shown in the annexed 
statement: 


























Wheat Corn 
Exports Week Since Since Week Since Since 
July 14, July 1, July 1, July 14, July 1, July 1, 
1939 1939 1938 1939 1939 1938 
Bushels Bushels Bushels Bushels Bushels Bushels 
No Amer_| 2,868,000} 8,240,000} 9,444,000 36,000 71,000} 9,202,000 
Black Sea. 1,920,000} 2,952,000) 3,392,000) 120,000 197,000 514,000 
Argentina.| 3,745,000) 8,027,000) 5,788,000] 4,264,000] 8,922,000) 7,545,000 
Australia _| 1,867,000} 3,326,000) 7,418,000; -.-..-| ------| --.--. 
an eT eet eee pene TS eee ee eS! ee oes 
Other 
countries} 1,008,000} 1.400.000} 1,080,000) 685,000) 1,319,000) 2,066,000 
Total__-.'11,408,000' 23,945,000! 29,754,000! 5,105,000+ 10,509,000! 19,327,000 





M Weather Report for the Week Ended July 19—The 
su of the weather bulletin issued by the 
a ad hernia’, indicating the influence of the 


neral 


partment of 


weather for the week ended July 19, follows: 


The week was characterized by marked contrasts in tem 
the East and Midwest, and scanty preci 
The weekly mean tem ures were 
Virginias northward 


. and southwestern Iowa. 
were 12 degrees to 15 d 


weekly means 
West seasonal temperatures were the rule. 


Extensive midwestern area 


degrees. 


first-order stations egrees 
Kans., and 111 degrees at Sioux City, Iowa. 


ward and 


, em 
In some | 
egrees above 


tion over m 
ecidedly below normal 
near-normal 


ture between 
of the ° 


from 
in the Southeast 


ebraska, Kansas, 
ties of this area the 
normal. 


In the far 
had maximum temperatures above 100 


» Nebr., and " 
Much of the Great Basin of 
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the West had maxima exceeding 100 degrees. The highest reported was 
114 at Phoenix, Ariz., on July 12 and 13. 
eaaton was scanty in most sections of the country, although some 
heavy falls occurred in the west Gulf area. In the more eastern States the 
amounts were in most sections and very little rain occurrei in 
States from Southern Iowa southward and in the 
southern Great ,» except locally in southwestern Kansas, extreme 
western . northwestern Texas, and eastern New Mexico. West 
of the Rocky Mountains there were some showers in the extreme north, 
but otherwise the week was cally rainless. 
With only local showers in the central and southern Rocky Mountain 
area, the eastern Great , and other southwestern sections, the con- 
tinuation of high temperatures intensified droughty conditions which are 


serious in many localities. Dry-land crops suffered severely and 


ranges are There was considerable relief in southwestern 
Texas and much of eastern and southern New Mexico, but othersiwe 
rainfall was mostly inappreciable. 


In much of the area between the Mississippi River and Rocky Mountains, 
reported as becoming droughty last week, another week of extrem: high 
temperatures and dry weather has greatly intensified the need for mouture, 
with a marked reversal of the y favorable conditions that had 

revailed since the middle of June. The area includes the lower Missouri 
alle In the Plains, 
es y, pastures dried rapidly and the heat and drought caused ma- 
terial deterioration in cultivated crops, with cooler weather and rain urgently 


needed. 

East of the Mississippi Valley conditions continue favorable in most 
sections, although it is too dry for some crops in the interior of the South- 
east and rain is generally needed north of Maryland, especially in New York 
and New E . The drought is becoming serious in many localities in 
New York, with pastures drying up and some feeding of livestock yee 
=! be wd Ohio Valley States rains near the close of the week were decidedly 


FR - yg pte pe FB Eg My 

e n wheat t e progress er e 
weather conditions. In the poring wheat area the weather was somewhat 
less a than previously, although without marked plant deterior- 
ation in general. 

In extreme western Minnesota some high tures during the week 
were unfavorable and there were some reports of burning in parts of Mon- 
tana bp tg Repel Ag pap LER Fd the north 
wheat is in shock in North and harvest 
southeastern South Dakota. However, in both 
to prevent ones a oan pers ha 
y er opper i 0 ve 
done some harm in North Dakota, but not R..- 2f . 

In the upper Mississippi Valley returns from oat harvest are ir- 

show yields varying m 
orth Dakota flax is mostly 
in the boll stage. with some ready to cut, while this crop is doing well in 
Minnesota. pious rains benefited rice in the west Gulf area. pe Ee 


Corn—East of the Mississippi River the corn crop continued to make 
satisfactory advance, with showers in the Ohio Valley the latter one of 
the week decidedly hel . Progress continued | also in Missouri, 
ay A — = — deterioration in om | —— 

e Great Plains contin high temperatures a scant, n- 
fall were decidedly unfavorable in most places. In Kansas A 

deterioration in the corn crop, which is now poor in the western 

and rather poor in the eastern; one-half to three-fourths is in tassel 

in the eastern half. Deterioration was rapid in Nebraska during much 

of the week, although cooler weather and some rain the latter part were 

helpful. In Minnesota corn is still in excellent condition. In Iowa prog- 

ress continued y_ good to excellent, ex for deterioration in the 

southwest and locally elsewhere; all is in , except the late and ir- 
regular fields and about one-half is shooting ears and ng. 

Cotton—lIn the cotton belt the week was cooler than normal in the 
extreme Northeast and extreme Southwest, but warmer than usual in 
of the western belt and small areas of 


regular. In lowa, for example, some threshi 
2 or 3 bushels an acre up to 60 bushels. In 


other sections. Except in 


the eastern and central-northern portions, rainfall was light. In eral, 
the week was favorable for the cotton crop. -_ 

in Tamse BNepet Was mastiy geod. except in some coast sections where 
high , following heavy rains, caused some scalding: plants 
are fruiting satisfactorily to the north, while picking and made 
good in the extreme south. In O progress was fair, with 
much bioom and many bolis. 


belt progress was generally to excel- 
favorable for | weevil check. In 
y favorable and advance of the 


lent, with the weather 

the eastern belt the weather 

crop was largely satisfactory. 
The Weather Bureau furnished the following resume of 

conditions in different States: 


Virginia— Richmond: Gtghtiy cool; dry; rain needed. Cot 
peau growing rapidly. eld i by; silking. 4 yoo 
long; early curing started. ows, gardens an toes 
excellent; not so good. Shi ts south oases be vy. 
vie it; es in ate Seetee.. 
orth ' y favorable warmth; abundant sun- 
shine; little rain, except adequate in southeast. Progress of corn 
erally good; condition to excellent, though rain needed ons 


good to very good; moderately favorable for 
weevil activi isfactory progress; condition mos good to 
var ® and vegetables abundant; very good condition. Much 


South Carolina—Columbia: Very warm da at middie; much sun- 
shine; scattered, adequate rains. Favorable for checking weevil; condi- 
tion of cotton moet pose: blooming freely in north; cultivation about 
a ee south. Too dry in many interior areas for corn, 
maturing rapidiy; Curing rushed ‘ 4 veaaea ee “oa 
Georgia—Atianta: Very warm days; little rain; soil drying rapidly. 
Favorable for weevil; cotton bioom and boll formation good. 
Lack of rain felt by corn in most central counties. Soil too dry for truck 
pty ay LU - Generally favorable for peanuts, pecans, sugar cane, 


of cotton good; co 


F 


adequate. Harvesting and threshing 

favorable conditions; condition to fair. Rains too late to ke 
in southwest, where crop. practically a failure and in middle and upper 
coast regions where condition only fair; elsewhere mostly good 

lent, but rain would help late corn. 


generally good, ex some u and middl coast areas where heavy 
° e 

rains were followed by heat 5 < - 
and blooms 


some . 

squares well into north with many bolls ; 
and extreme sou ” Comablara yt oF 
to truck o elsewhere condition generally - Ranges 
improved in southwest and extreme west and average to good. 


good flesh. 

Oklahoma—Oklahoma City: hot winds on several days; 
felt, decidedly so in extreme south; most soil too for plowing. Thresh- 
ing about over. of corn fair, except deteriorated in extreme 
south where firing y; condition mostly good to excellent, except poor 
in extreme south. Progress of cotton fairly good; blooming and forming 
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THE DRY GOODS TRADE 
New York, Friday Night, July 21, 1939. 

Helped by favorable weather conditions, retail trade gave 
a fairly satisfactory account, with buying of Summer mer- 
chandise continuing to be the paramount factor. A retard- 
ing influence were continued complaints about the inade- 
quacy of store offerings in some divisions. While the cut in 
Works Projects Administration payrolls was expected to 
have a somewhat dampening effect on the buying activities 
of the affected segments of the populace, a counteracting 
influence was found in the shitty improved sentiment in 
the security markets, and the somewhat more reassured 
feeling with regard to the foreign crisis. In the local area, 
the gradually increasing influx of World’s Fair visitors was 
reflected in larger buying from that source, and a further 
improvement in this direction was anticipated. Depart- 
ment store sales, the country over, for the week ended 
July 8, according to the survey of the Federal Reserve Board, 
exceeded those of the corresponding week of 1938 by 2%, 
with the Atlanta district making the best showing, while the- 
Boston district furnished the least favorable figures. New 
York and Brooklyn stores registered a decline of 3.7%, but 
in Newark establishments a gain of 4.4% was shown. 

Trading in the wholesale dry goods markets expanded 
materially as retailers as well as jobbers entered the market 
for substantial commitments for Fall and Winter, respec- 
tively, with wholesalers displaying growing attention in 
Christmas holiday merchandise. Retailers’ initial appropria- 
tions for purchases of Fall goods appeared to exceed last 
year’s figures by a perceptible margin, thus furnishing added 
proof for the previously expressed view that inventories of 
merchandise are generally moderate, and in some instances, 
below normal levels. Business in wo FE ge was somewhat 
handicapped by the higher price demands, predicated on the 
continued advance in raw silk values. ‘lrading in rayon 
yarns remained active with further evidence coming to light 
concerning the shift of buyers’ interest from silk to the 
synthetic fibre. While heretofore, the increased demand 
affected largely the finer deniers, growing interest began to 
be shown in the more popular counts, and predictions were 
again made that a further reduction in reserve stocks at the 
end of the current month is likely. 


DOMESTIC COTTON GOODS—tTrading in the gray 
cloths markets started the week in its previous quiet fashion, 
although prices held steady, reflecting the persistent demand 
for spot goods. Later in the week, a sharp expansion in 
sales developed, attributed, on the one hand, to the sudden 
rise in security prices, and, on the other hand, to accel- 
erated demand on the part of converters, indicative of the 
widespread depletion of available supplies. A stimulating 
factor was the improved movement of finished goods in 
distribution channels, and the greater willingness displayed 
by the jobbing trade to cover forward requirements. The 
sharp reaction in- the raw cotton market was largely dis- 
regarded. Narrow sheetings moved in much larger volume, 
and considerable sales of carded broadcloths were consum- 
mated. Business in fine goods remained spotty, although 

rices held firm, reflecting the belief that converters are in 
farther need of considerable yardage. Active interest con- 
tinued in fancy shirtings, and fair-sized orders for faille 
taffetas came into the market. Closing prices in print 
cloths were as follows: 39-inch 80s, 6% to 6%¢c.; 39-inch 
72-76s, 51%.; 39-inch 68-72s, 54 to 53e.; 38)4-inch 64-60s, 
45% to 4%e.; 38-inch 60-48s, 414 to 4%e. 

Woolen Goods—Trading in men’s wear fabrics gave 
indications of an early pickup in demand. More interest 
existed in suiti and topeoatings for Fall, and somewhat 
larger inquiries for ommpenetings were received. Mill opera- 
tions continued active, chiefly based on exist order 
backlogs. While the nearby outlook in the men’s wear 
field is regarded as promising, growing attention is called to 
the further increase in competition by foreign importations 
of higher-grade fabrics. Reports from retail clothing centers 
also stressed the favorable prospects for the next season, in 
view of the excellent inventory position of most stores. 
Business in women’s wear goods continued fairly active, as 
garment manufacturers added to their commitments on 
both dress goods and coatings. 

Foreign Dry Goods—Trading in linens improved moder- 
ately, with dress materials benefiting somewhat through 
continued forecasts of growing fashion interest in linen 
jackets during the coming season. Reports from foreign 

rimary centers stressed the better inquiry for coarse goods. 

usiness in burlap remained quiet, although slightly in- 
creased interest in shipment offerings was noted. Prices 
ruled steady, in line with Calcutta where the labor situation 
caused some vings. Domestically lightweights were 
quoted at 4.20c., heavies at 5.60c. 
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eo 
State and City Department 
i —— pss bonds for municipal purposes of the 
ae . ollowing cities: 
i Specialists in Allentown, Pa. Elkhart, 1nd. Lynchburg. Va. San Diego, Calif 
na, ° . Maco: ° Francisco, Calif 
B Amarillo, Texas El Paso, Texas Madison, Wis. San Jose, Calif. 
[illinois & Missouri Bonds |] éiscu"c: _ Eatilie a. Mekemsice'R, dau coer 
, M nd erett, 1 waukee, vannah, 
a ° Battle Creek, Mich. Fort Smith, Ark Minneapolis, Minn. Scranton, Pa 
L. Nicolaus & Co.Inc tig Rd a ng 
us , Calif. |" Fresno. Calit ashville, T Sioux City, Iowa 
Stife ‘ Founded 1890 Siventeieens Ill. Glendale, Calif Newark, Ohio Sioux Falls, 8. Dak. 
—. . Green Bay, Wis —— og En South mend Ind 
ee iicAae . OW IRE. : MST. Lours Canton, Obio Iowa ommend, o Newport News, 7 ‘Bormmatiess Mo 
*Charleston, W.Va. Hazelton, Pa. |§ Oakland, Springtield, Ohio 
Charlotte, N.C. Houston, Tex. TtOgden, U Steuben Oo 
Chicago, itl to Huntington, wv. Va. Oklahoma C'y, Okla tSuperior, Wis 
N s Items ColoradoSpgs.,Col Jementowa, N. ¥. Oshkosh, ‘ tTere "Haute, Ind. 
ew Columbia, 8. C po Pa a Calif — = 
Massachusetts.—Legal Investments for Savings Banks.—~ — Souincii siutts, Iowa Kalamasoo, Mich Phetsbureh raurgh * _, . . 
We publish in full below a list issued by the State Bank Soren tig Kanses Clty, Me Ouines tu Utica, Ny 
Commissioner on July 1 1939, showing the bonds and notes Danville. Ti. La Crosse, Wis Reading, Pa. Wheeling, Ww va. 
which, in the opinion of the Banking Department, are now Dovenpert, Iowa Lakewood, Ohio Richmond, ind. Wichita, Kan. 
legal investments for savings banks in Massachusetts under Decatur, du. Lansing, Mich ne , Calif. Williamsport, Ps 
i a * 2 2 ver. oO. . ° 
the provisions of clauses second, third, fourth, fifth, sizth, Des Motnes EE wg tg pet Louis Mo Wilmington: uC. 
sizth a and seventeenth, of Section bis agree wl ™ Duluth, Minn. Lorain. Ohio Sait Lake City. Utah Zanesvill+, Onto 
Cla: second ting men E. Cleveland, Angeles, Calif. Antonio, Tex. 
General Laws. wad re to inves + Elgin, Il Louisville, Ky. San Bernardino, Cal 


public funds, has been applied only to those counties, cities, 
towns and districts which appear to have bonds or notes out- 
standing, and from which debt statements could be obtained. 
Clause third (as amended by the Acts of 1939, Chapter 87, 
Section 2), is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in street railway bonds, telephone company bonds and gas, 
electric and water company bonds. Clause seventeenth pro- 
vides that issues which complied with the old law shall con- 
tinue, under certain conditions, to be legal investments. 

Investments in bonds or notes of cities, towns and dis- 
tricts mentioned in the list should not be made, the Bank 
Commissioner says, “without further inquiry, as to both 
their indebtedness and their valuations for the assessment of 
taxes, are constantly changing.” 

The issues added to the list since July 1, 1938, the date 
the last list was issued (V. 147, p. 600-2), have a dagger (f) 
alongside them, while the issues that were dropped are set 
out in a list following the conelusion of this new list. 

PUBLIC FUNDS. 

(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which, 
debt statements could be obtained.) 

Public funds of the United States or of this Common- 
wealth, or in the authorized bonds of any other 
State of the United , but not including a territory, 


which has not within the twenty prior to the making 
of such investment détadlied to the parmant of any part 
of either principal or interest of any debt. 

Bonds or notes of the following counties, cities, towns 
and districts in New England: 

Maine Cites. Vermont. Connecticut (Conci) 
Androscoggin Concord Barre Norwich 
Cumberland Dover Vergennes Putnam 
Kennebec Keene Rockyille 
Oxford Laconia Towns. Shelton 
Penobscot Manchester Riechford Stamford 
Washington Nashua tRockingham Torrington 

Portsmouth Willimantic 

Ctttes Rochester Rhode I[siand. Towns. 
Auburn Somersworth Cittes. Berlin 
Augusta +Cranston Bethel 
Bangor ° Newport tBloomfield 
tBath tDerry +Providence Branford 
Biddeford Hamptoa Warwick Canton 
Gardiner Haverhill Cromwell 
Hallowell Henniker Towns. Danbury 
tHoulton Jafttrey Barringtc n Darien 
Lewiston New London Bristol East Hartford 
Old Town Pembroke Burrillville Fairfield 
Saco Pittsfield T4incoln Greenwich 
Westbrook Stratford Little Compton Groton 

tWalpole tNorth Kingstown Hamden 

Towns. Wolfeboro —- 

South Kingstown 
Bar Harber fMontville 
Dexter Massachusetts tWarren New Canaan 
tFarmington Bonds or notes of New Milford 
Gorham any county, city Conmecticut. Norfolk 
Kittery or town of the Con nttes. Norwich 
Orono Commonwealthof Fairfield TOld Saybrook 
Paris Massachusetts. Hartford Plymouth 
Bonds or notes of Putnam 
Water Districts. any Crttes. Seymour 
tAuburn district in Massa- Ansonia Southbury 
Augusta chusetts whose Bristol Southington 
Danbury South Windsor 
New Hampshire. does not exceed Derby TtSuffield 
5% ot a a Trumbull 
Grafton of the property tWest Haven 
Hillsborough therein forthe as- New Britain tWilton 
Sullivan sessment of taxes. New Haven tWinchester 
Windsor 


- Atchison Topeka & Santa Fe Ry .— 
General mortgage 


RAILROAD BONDS. . 
ATCHISON TOPEKA & SANTA FE SYSTEM. 
Equip. trust, ser. B (serially) 24s, 1947 
4s, 1995 Equip. trust of 1937 (serially) 24s, 1952 
Trans. Short Line ist 4s, 1958 San Francisco & San Joaquin Valley Ry. 
Kocky Mountain Div. ist 4s, 1965 lst 5s, 1940 
BANGOR & AROOSTOOK SYSTEM. 


Aroostook Northern RR. ist 5s, 1947 B. & A. RR. cons. ref. 4s, 1951 
Bangor & Aroostook RR. Ist 5s, 1943 Conv. cons. ref. 4s, 1951 

Piscat Washburn Ext. lst 5s, 1939 
St. Johns River Ext. ist 56, 1929 
Equip. trust, series L, 2}4s, 1950 

BOSTON & MAINE SYSTEM. 
Connecticut & Passumpsic Rivers RR.—lIst 4s, 1943 
CAROLINA CLINCHFIELD & OHIO SYSTEM 
Clinchfield RR. equip trust series A (serially) 244s, 1952 
CHESAPEAKE & OHIO SYSTEM. 
Big Sandy Ry. Ist 4s, 1944 Coal River Ry. ist 4s, 1945 
& Ohio Ry.— Columbus & Hocking Val. RR.1ist 4s, '48 
Richmond & ae. ae: lst 4s, 1989 


Columbus & Toledo RR. Ist 4s, 1955 
om mtge. 4}4s, Vi Branch Ist 940 





Greenbrier Ry. Ist 4s, 1940 
alley R: 


Ref. and impt. series D 34s, 1996 Hocking V. y— 

Series E 3}4s, 1996 lst cons. 434s, 1999 

tSeries F 3}4s, 1963 Kanawha Bridge & Term. Co. ist 5s, "48 
Equipment truste— Branch ist 4s, 1945 


Series W (serially) 4}4s, 1940 Potts Creek 946 
Series of 1936 (serially) 24s, 1946 Richmond & Alleghany Div. 2d 4s, 1989 
Series of 1937 (serially) 2s, 1947 Warm Springs Valley Branch ist 58, 1941 
CHICAGO BURLINGTON & QUINCY SYSTEM. 
Chicago Burlington & Quincy RR.— Illinois Div. mortgage Sits. 1949 


General 4s, 1958 Mortgage 4s. 
Equip. trust, series of 1936 (ser.) 2 }4s,"46 


ist & ref. series A 5a, 1971 
lst & ref. series B 4348, 1977 Equip. trust series of 1937 244s, 1947 


ELGIN JOLIET & EASTERN SYSTEM. 
Elgin Joliet & Eastern Ry. ist 5, 1941 | Equip. trust, 1937 (ser.) 234s, 1952 


GREAT NORTHERN SYSTEM. 
ulp. trust ctfs. ser.C ge 434s, 1939 








Gen. ser. B 5s, 1952 aE panies 947 
Gen. ser. C 5a, 19 Eastern Ry. of Minnesota, N 
Gen. ser. D 4s, 1976 Division 4s, 1948 
Gen. ser. E 4s, 1 St. Paul Minneapolis & Manitoba Ry.— 
lst & ref. 444s, 1961 extension 4s, 1940 
Gen. mtge. ser. G conv. 4s, 1946 Western Fruit Express Co.— 
Gen. mtge. ser. H conv. 48, 1946 Equip. trust ctfs. ser. D (ser.) 434s, '44 
Gen, mtge. ser. I 3%{s, 1967 Equip. trust ctfs. ser. E (ser.) 4s, °54 
ILLINOIS CENTRAL SYSTEM. 
Chic. St. L. & N.O. RR. cons. 34s, 1951] Purchased lines Ist 334s, 1952 
Ilinois Central _ Western Lines ist 4s, 1951 
Sterling 4s, 1951 Louisville Div. ist 3 1953 
Gold extended 3s, 1950 Omaha Div. ist Lt 1 
Sterling 3s, 1951 Litchfield Div. ist 1951 
Gold 4s, 1951 Collateral trust 3}4s, 1950 
Gold 334s, 1951 trust 4s, 1952 
Gold extended 3 }s, 1 Delbaere 1939 
Springfield Div. ist 344s, 1951 Equip. trust ctfs. ser. L 4 1940 
defunding 4s, 1955 Equip. trust etfs. ser. N 4}4s, 1941 
Refunding 5s, 1955 Equip. trust ctfs. ser. O 4}4s, 1942 
Cairo Bridge ist 4s, 1950 Equip. trust ctfs. ser. P 434s, 1944 
St. Louls Div. ist 3s, 1951 Equip. trust ctfs. ser. R 3s, 1952 
St. Louis Div. Ist 3s, 1951 
LOUISVILLE & NASHVILLE SYSTEM 
Louisville & Nashville RR.— So. & No. Ala. RR. gen. cons. 5s, 1963 
Unified 4s, 1940 Lexington & East. Ry. ist &s, 1965 
Ist & ret. 348, 4s, 4348 & 5s, 2003 Paducah & Mem. Div. ist 4s, 1946 
Equip. trust ctfs. ser. G 2448, 1952 8t. Louls Div. 2nd (now Ist) 3s, 1980 
Mobile & Montgomery 44s, 1945 Atl. Knox. & Cin. Div. 4s, 1955 


MAINE CENTRAL SYSTEM. 
European & No. Amer. Ist 56, 1958 a ee Bo te & 


MICHIGAN CENTRAL SYSTEM. 

Michigan Central RR. ist 334s, 1952 

Michigan Michigan Air Line 
RR. ist 4s, 1940 


<& 
& South; ana RR. ist 4s, 1957 § 
Haven RR. Ist 56. 1939 § 


NEW YORK NEW HAVEN & HARTFORD SYSTEM. 
Holyoke & Westfield RR. ist 4s, rns Cee 18. 1947 
Norwich & Worcester RR. ist 434s, 1947 

NORFOLK & WESTERN SYSTEM. 
Norfolk & West. Ry. consol. 48, 1996 aw & New Engiand RR. is, 
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NEW YORK CENTRAL SYSTEM. 
N.Y. C. & Hudson River RR.— 
Debenture 


4s, 1942 Chicago Indiana & So. 2R. 4s, 1956 
4s, 1998 Cleveland Short Line Ry. Ist 4}4s, 1961 
Ref. & impt. 414s series A. 2013 Gouverneur & Osw RR. Ist 5s 
Ref. & impt. 6s, series B, 2013 1942 


Ref. & impt. 5s, series C, 2013 Jamestown 
Mortgage 34s, 1997 Ist 4s, 1959 
Equip. tr. ctis.. 1929 4348 (serial) ,1944| Ind. Ill. & lowa RR. ist 4s, 1950 
2d equip. trust ,1929 White Pigeon RR.— 


. 1940 
Lake Shore & Mich. Southern Ry.— 
First general 334s, 1997 
Mohawk & Malone Ry. Ist 4s, 1991 
. & Putnam RR. ist cons. 4s, 1993 


Sturgis Goshen & St. L. Ry. Ist 3s, 1989 
Toledo & Ohio Ry. ref. & impt. ser. A 


Ref. 3748 1952 * 
Term. 334s, 1951 | Ref. 6s, 1946 3%s, 1960 
Impt. 5s, Main Line 
Ret. 58, 1963 Ser. A 434s, 1943 
NORTHERN PACIFIC SYSTEM. 
Northern Ry.— Northern Pacific Ry. (Concluded)— 
Ref. and imp. series A, 44s, 2047 General lien 3s, 2047 
Ref. and imp. series B 6s, 2047 St. Paul-Duluth Division 4s, 1996 
Ref. and imp, series C 5s, 2047 Equip. tr. ctf. of 1925 Syiry ) 448,40 
e* and imp. series D 5s, 2647 Series of 1936 (serially) 24s, 1946 
* =len 45. 1997 Series of 1937 (serially) 2%s, 1947 
St. Paul & Duluth RR. consol. 4s, 1968 
PENNSYLVANIA SYSTEM. 
Pennsylvania RR.— Delaware RR. Ist series A 1982 


Consolidated 4s, 1943 
General series A 44s, 1965 
General series B 5s, 1968 


Erie & Pittsburgh RR. gen. isa. 1940§ 
Grand Rapids & Indiana RR.— 
lst ext. —. 1941. 


Harrisburg 
ester RR. Ist 4s, 1943 





General series E 4348, 1984 Hollidaysburg Bedford & Cumberland 
Consolidated 3 }4s, RR. Ist 4s, 1951 
Consolidated 4s, 1 Monongahela Ry. cons. Series A Ist 4s, 
Consolidated 434s, 1960 1960 
Equip. trust ser. C (ser.) 4348, 1939 ttsburgh, Virginia & Charleston Ry. 
Equip. trust ser. G (ser.) 2%4s, 1950 Ist 4s, 1943 
Equip. trust ser. H (ser.) 2%s, 19 Pittsburgh Y & Ashtabula Ry. 
tEquip. trust ser. I, 234s, 1953 general series D, 4}4s, “O77 
A Vv Ry. gen. 4s, 1942 United N. J. RR. & Canal Co.— 
Cambria & Clearfield RR. ist 5s, 1941 General ou 
Cambria & Clearfield Ry. gen 4s, 1955 General 4s, 1948 
& R.— Gencent 270. 1951 
General 44s, 1942 General 4s, 1973 
General 3}4s, 1942 General 434s, 1979 
General 3 \s, 
General 34s, 1950 
PERE MARQUETTE SYSTEM. 
Pere Ry.— Equi ee a 
lst series A 5s, 1956 Series of 1936 (serially) 234s, 1946 
lst series B 4s, 1956 Series of 1937 (serially) 2348, 1947 
1st series C 434s, 1980 Series A (serially) 44s, 1942 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 


Phila. Balt. & Wash. RR. 4s, 1943 Phila. Balt. & Wash. (Conc 
Ganeeel anne £ te. 1960 General series D 44s, 1981 
Generai series B 5s, 1974 Col. & Port Deposit Ry. ist 4s, 1940 


General series C 448, 1977 Phila. Balt. Cent. RR. ist 4s, 1951 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 
Pitts. Cinc. Chic & St. L. Rys (Conc.) 





General series A 5s, 1970 Consol. gold series E 3 }4s, 1949 
General series B 5s, 1975 Consol. gold series F 4s, 1953 
General series C 44s, 1977 Consol. gold series G 4s, 1957 
General series D 5s, 1981 Consol. gold series H 4s, 1960 
Pitts. Cinc. Chic. & St. Louls Ry.— Consol. gold series I 434s, 1963 
Consol. gold series A 434s, 1940 Consol. gold series J 4}4s, 1964 
Consol. gold series B 434s, 1942 Vandalia RR.—Consol. series A 4s, 1955 
Consol. gold series C 44s, 1942 Consol. series B 4s, 1957 
Consol. gold series D 4s, 1 


READING SYSTEM, 


New York Short Line RR. Ist 4s, 1957 
Norristown & Main Line Con't’ng RR.—| Gen. 

ist 4s, 1952. Gen 
Phila. & Frankford Rx. ist 4}4s, 1952 
Phila. & Reading RR. imp. 4s, 1947 Schuylkill 
Phila. & Reading ist ext. 4348, 1943 
Reading Belt RR. ist 4s, 1950 
Southern 





SOUTHERN PACIFIC SYSTEM. 


Pacific RR. ist ref. 4s, 1955 nag trust ser. s 3X45, 1951 


Southern Pacific Co.— Eq trust ser. O 2}4s8, 1952 
Oregon Lines ist M. ser. A 434s, 1977 iy, let tot tn 190d 
$3 Through Short Line 





s, 1944 lst 4s, 1954 
8, 1945 


+ SPOKANE PORTLAND & SEATTLE SYSTEM 
Equipment trust series A (serially) 234s, 1947 
UNION PACIFIC SYSTEM. 


Central 
TE Ger) sigs, 1943 | Central Pacific Ry. 


Union Pacific RR. fae ee eeee St her 

me es one oo Fo ey 1960 
ist lien & ref. 58 Co lst 5s, 1946 
tEquip. tr. ser. E {perially) 2%, 1952 any hee —_ . lst 58, 1946 


VIRGINIAN SYSTEM, 


Virginian Ry ist lien & ref. ser. A 3%{s, 1966 


Equip. trust ser. E (ser.) 434s, 1940 
MISCELLANEOUS, 
Boston Terminal Co. ist 334s, 19474 — London Northern RR. Ist 4s, 194 
lst mtge. 4s, 1950a 
+ Only those not stamped subordinate. 
§ Continued on legal list under provisions of General Laws, Chapter 168, Section 


ot. cntaed by epectal Act of General Court. 


STREET RAILWAY BONDS. 
Boston Elevated Ry. Co.— West End Street Ry. Co.— 


Plain 4}4s, 1941 Debenture 58, 1944 
Plain 5s, 1942 Debenture 7s, 1947 


TELEPHONE COMPANY BONDS. 


Bell Telephone Co. of Pa.— Pacific Tel. & Tel. Co.— 
Ist & ref. mtge. ser. B 5s, 1948 Ref. mtge. series B 3s, 1966 
lst & ref. mtge. ser. C 5s, 1960 Ref. mtge. series C 3s, 1966 
Illinois Bell Telephone Co.— ,»4 Southern NewEngiand Telephone Co.— 
lst & ref. mtge. ser. B 334s, 1970 ist mtge. gold 5s, 1 
New England Tel. & Tel. Co.— Southwestern Sony Telephone Co 
lst mtge. gold ser. A 58, 1952 lst & ref. mtge. gold, ser. B 3h, 1964 
Ist mtge. gold, ser B 434s, 1961 tSeries C, 3s, 1968 
N. Y. Telephone Co.— 
ist & gen. mtge. 444s, 1939 
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GAS, ELECTRIC AND WATER COMPANY BONDS. 


(Massachusetts Compantes .) 


Deen ae Oo — poe yee Ay a 1943 


ter Co. } = By ae 8, 1955 New England Po wer Co.— 

Fall River | Electric Light C % lst mtge. cee A A 3s, 1961 
tist mtge. series A 3s, ‘1968 

Greenfield Gas . A Ist 4%{s, 1945 


Series B 4}4s, 1 lst mtge. series A 3 4s, 1966 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 


ATLANTIC CITY ELECTRIC CO. 
General mortgage 314s, 1964 


BANGOR HYDRO-ELECTRIC CoO. 
1st lien & ref. mtge. 3%{s, 1966 | lst mtge. 344s, 1963 


BROOKLYN BOROUGH GAS CO. 
tGen. & ref. gold, new, series A 5s, 1967 
BROOKLYN EDISON CoO., INC. 
Brooklyn Edison Co., Inc. Consol. mtge 3)4s, 1966 


BROOKLYN UNION Ga8 CO 
Ist cons. mtge. 58, 1945 Series B 5s, 1957 
ist lien & ref. mtge. gold, ser. A 6s, 1947 
BUFFALO NIAGARA ELECTRIC CORPORATION 
Gen. & ref. mtge. ser. C 3 4s, 1967 


CENTRAL HUDSON GAS & ELECTRIC CORP. 
Ist & ref. mtge. 344s, 1965 


CENTRAL ILLINOIS LIGHT COMPANY 
tist & cons. mtge. 34s, 1966 


CENTRAL ILLINOIS PUBLIC SERVICE COMPANY 
tist mtge. ser. A 3%, 1968 


CENTRAL MAINE POWER COMPANY 
tist mtge. gold 5s, 1939 tist & gen. mtge. (ser. H) 344s, 1966 
tist & Gen. mtge. (ser. G) 4s, 1960 tist & gen. mtge. (ser. J) 344s, 1968 


CENTRAL VERMONT PUBLIC SERVICE CORP. 
*Ilst mtge. (series B) 34s, 1966 
CLEVELAND ELECTRIC ILLUMINATING Co. 
*ist mtge. 3%{s, 1965 
COMMONWEALTH EDISON COMPANY 
tist mtge. (ser. I), 34s, 1968 


CONNECTICUT LIGHT & POWER CO. 
Connecticut Light & Power Co.— Connecticut Light & Power Co.— 
lst & ref. mtge. ser. A 78, 1951 lst & ref. mtge. s. f., ser. F 344s, 1966 
Ist & ref, mtge.s. f., ser. G 34s, 1966 
CONNECTICUT RIVER POWER CoO. 
Ist mtge. s. f. series A 3%{s, 1961 


CONSOLIDATED EDISON COMPANY OF NEW YORK, INC, 
‘Lhe New York Edison Co., Inc.— 
lst mortgage gold 5s, 1948 Ist lien & ref. mtge. (ser. D) 33<s, 1965 
ase money gold 4s, 1949 Ist lien & ref. mtge. (ser. E) 34s, 1966 
CONSOLIDATED GAS, ELECTRIC LIGHT & POWER CO. OF BALTIMORE. 
Gen. mtge. 4}4s, 1954 


CONSUMERS POWER CoO. 

lst mtge. series 1936 314s, 1966 
lst mtge. series 1936 334s, 1970 
lst mtge. 344s, 1967 





Consumers Power Co.— 
Ist lien & unif. mtge. series 1935 (now 
Ist mtge.) 33%4{s, 1965 
Ist lien & unif. mtge. series 1935 eis | » 
Ist mtge.) 3448, 1965 
CUMBERLAND COUNTY POWER & LIGHT CO. 
Ist mtge. 3}4s, 1966 | lst mtge. 4s, 1960 
THE DETROIT EDISON Co. 
The Detroit Edison Co. gen. & ref. mtge.{| Gen. & ref. mtge. gold (ser. F) 4s, 1965 
gold (ser. D) 44s, 1961 - Gen. &ref. mtge. gold (ser. G) 348'66 
TDUQUESNE LIGHT Co. 
lst mtge. gold (series B) 34s, 1965 
EMPIRE DISTRICT ELECTRIC Co. 
Empire District Electric Co.— Ozark Power & Water Co.— 
lst mtge. & ref. 58, 1952 lst mtge. 5s, 1952 
GREEN MOUNTAIN POWER CORP. 
Burlington Gas Light Co.— Green Mountain Power Dore, — 
lst mtge. 5s, 1955 t lst & ref. mtge. 3%s, 1 
INDIANAPOLIS POWER & LIGHT Co. 
Indianapolis Power & Light Co. tist mtge. 3%s, 1968 
JERSEY CENTRAL POWER & LIGHT CO. 
Jersey Central Power & Light Co ery’ ersey Central Power & Light Co.— 
lst mtge. & ref. gold (ser. B) Se, 1947| ist mtge. &ref. gold (ser. C) 454s, 1961 
KINGS COUNTY LIGHTING Cu. é 
Ist refunding mtge. 5s, 1954 | 1st refunding mtge. 64s, 1954 
LAKE SUPERIOR DISTRICT POWER CO. 
Ist mtge. series A 334s, 1966 
METROPOLITAN EDISON CO. 
York Haven Water & Power Co. Ist mtge. gold 5s, 1951 
lst mtge. series G 4s, 1965 
NARRANGANSETT ELECTRIC CO. 
lst mtge. series A 334s, 1966 
NEW JERSEY POWER & LIGHT Co. 


Ist mtge. 44s, 1960 
NEW YORK POWER & LIGHT CORP. 


lst mtge. gold 44s, 1967 
NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO. 
Ist & consol. mtge. 3}48, 1965 
NEW YORK STATE ELECTRIC & GAS CORP. 

N. Y. State _ & Gas Corp. Ist mtge. Sinetee Gee, ont as : 
wy, * Beate” Gas & Kiss. Corp. ist | tEmaiee e Gas & Electric Co. ‘and Empire 

7 Joint ist & ref. mtge. gold 5s, 1941 

NIAGARA FALLS POWER CO. 
ist & ref. mtge. 334s, 1966 
NIAGARA, LOCKPORT & ONTARIO POWER Co. 


lst mtge. & ref. gold (ser. A) 5s, 1955 Western N. Y. Util. Co. 
balmon River Power Co. ist Se, 1962 | 1. Co, Ist 5a, 1946 


NORTHERN PENNSYLVANIA POWER CO. 


Northern Penn. Pr. Co. Ist & ref. mtge.| Northern Penn. Pr. Co. Ist & ref. mtge, 
gold (ser. A) 58, 1956 gold 5s, 1962 
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fist mtge. 34s, 1968 
OHIO PUBLIC SERVICE CO. 


ist mtge. 4s, 1962 
PACIFIC GAS & ELECTRIC Co. 


lst & ref. mtge. ser. B 6s, 1941 byte + BA 1961 
lst & ref. mtge. ser. G 4s, 1964 | lst & ref. mtge. series I 3 1966 


PENNSYLVANIA ELECTRIC Co. 


Penn Public Service Corp. ist & ref. Lag mtge. gold (ser. F) 4s, 1971 
mtge. gold (ser. C) 68, 1947 Elec. Co. ist & ref. mtge. gold 
Service Corp. ist & ref. . +? 4s, 1961 


Penn Public 
mtge. gold (ser. D) 58, 1954 Series H 58, 1962 


PEOPLES GAS LIGHT & COKE CoO 
Ist & ref. mtge. series D 4s, 1961 a mtge. gold 56, 1947 
ist consol. mtge. gold 68, 1943 

PHILADELPHIA ELECTRIC Co, 
lst & refunding mortgage 3s, 1967 
PROVIDENCE GAS CO. 
lst mtge. (series B) 4s, 1963 
PUBLIC SERVICE CO. OF NEW HAMPSHIRE, 


Public Service Co. of N. H.— Ist & ref. ser. D 3%, mee 
lst mtge. series C 3%s, 1960 Ist & ref. ser. EF 3%s, 1 
Ist & ref. ser. F 342, 1908. 


QUEENS BOROUGH GAS & ELECTRIC CoO, 
Genera! mtge. 58, 1952 


ROCHESTER GAS & ELECTRIC CORP. 


General mtge. gold (series E) 58, 1962 ben mtge. series H 3%s, 1967 
Gen. mtge. series F 4s, 1960 tGen. mtge. series I 3 4s, 1967 


SAN DIEGO CONSOLIDATED GAS & ELECTRIC Co. 
Ist mtge. (4% series) 4a, 1964 
SAVANNAH ELECTRIC & POWER CO. 
ist & ref. mtge. (series D) 4s, 1947 | ist & ref. mtge. (series F) Se, 1955 


SOUTHERN CALIFORNIA EDISON CO., LTD. 


Pacific Light & Power Co.— 80. Calif. Edison Co., 7. 
Ist mtge. 5s, 1942 Ret. mtge. gold 3%, 


Ref. m itge. gold (ser. } ) 40, 1960 
lst ar ~~ mtge. gold 4s, 1960 
TOLEDO EDISON Co. 
Toledo Edison Co. Ist mtge gold 56, 1962 
TWIN STATE GAS & ELECTRIC CoO, 
lst Hen & ref. ser. A. 5448, 1945 


WEST PENN Pv./ER CO, 
lst mtge. gold (ser. I) 334s, 1966 





West Penn Power Co.— 
Ist mtge. gold (series E) 5s, 1963 


WISCONSIN GAS & ELECTRIC Co. 
ist mtge. 3}4s, 1966 
WISCONSIN MICHIGAN POWER CO, 
lst mtge. 3%s, 1961 
WISCONSIN POWER & LIGHT CO. 
Ist mtge. (series A) 4s, 1966 
WISCONSIN PUBLIC SERVICE CORP, 


Public Service Co.— 
Ist mtge. 4s, 1961 


ISSUES DROPPED ae: | om LEGAL INVESTMENT 


MUNICIPALITIES 
The bonds and notes of the following cities and towns in New England: 
Kennebunk, Me. (town); Sanford, Me. A og 4 Franklin, N.H. (city); North- 
umberland, N. H. (town); Narragansett, ee New London, Conn.(city). 
Legally authorized bonds of the following et 
Columbus, > ; Jacksonville, Fla.; Sasktontpert, Pa.; Providence, R. I., and 


Rochester, N 
RAILROADS 
The following bonds have either matured or have been found ineligible: 
& Ohio System: First consolidated - 1939; equipment trusts, series V 


Chesapeake 
(serially) 58, 1939; equipment trusts, series 1924, 58,1939. Great Northern System: 
series B (serially) 5s, ‘1938; Spokane Falls & Northern 


m: — trust series N 
Ry. 5s, 
ATLANTIC COAST LINE. 
Atl. Coast Line RK. ist cons. 4s, 1952 Atl. Coast Line RR. of So. Caro. 4s, 1948 
unif. series A | Florida RR 


Atl. Coast Line RR. gen. Southern - lst 4s, 1945 
Norfolk & Carolina RR. 1 &. 1939 


Atl. Coast Line RR. equip. trust ctfs.| N & Carolina RR. 2d 5a, 1946 
Pet. RR. consol. 4s. 1940 


Rich. & 
Series F 2%s, 1952 Wilm. & New Bern RR4s, 1947. 


BALTIMORE & OHIO SYSTEM. 
Baltimore & Ohio equip. trusts— 





Baltimore & Ohio RR.— 

Ref. & gen. ser. A 58, 1995 Series B (serially) 4 1940 

Ref. & gen. ser. B 6s, 1995 Series C (serially) 444s, 1941 

Ref. & gen. ser. C 6s, 1995 Series F (serially) 444s, 

Ref. & gen. ser. D 5s, 2000 Series I (serially) 2s, 1 

Ref. & gen. ser. E 6s, 2000 Cleveland Term & Val. RR ist 4s, 1995 
Ref. & gen. ser. F 5s, 1996 a * West Virginia 
lat mortgage 4s, 5s, 1948 ref. 1941 

Southwestern Div. ist 5s, 1950 West Virginia & Pittsburgh RR. lst 4s, 


CENTRAL OF NEW JERSEY SYSTEM 
Central RR. of N. J. gen. 4s & 58,1987 |Equip. trust 1926 (serially) 4}4s, 1941 
DELAWARE LACKAWANNA & WESTERN SYSTEM. 


Morris & Essex RR. ist refunding 34s,;|N. Y. Lackawanna & Western Ry 
2000 ist & ref. A & B 4s & 44s, 1972 


LEHIGH VALLEY SYSTEM. 


Lehigh Valley RR. Ist 4s, 1948 Lehigh Valley Ry. Ist 44s, 1940 
General cons. 4s, 4'28 5s of 2003 
Cons. annuity 44s & 6s irredeemable 


LONG ISLAND SYSTEM. 


Long Island RR.— N. Y. Bay Extension RR. Ist 5a. 1943 

Unified mtge. 4s, 1949 Equip. trust ser. F (ser.) 5s, 1939 

Ref. mtge. 4s, 1949 Sap. wus om, G (er.) 58, 1940 

Montauk Extension RR. ist 5s, 1945 Equip. trust ser. I (ner.) 4340, 1943 
Equip. trust ser. J (ser.) 444s, 1945 


NASHVILLE ya ay & 8ST LOUIS SYSTEM. 


Nashville Chattanooga & Louis Ry.| Nashville Chattanooga & St. Louis Ry 
Series © (eerially) Sia 1963 | ist mtge. ser. A 4s, 1978 


SOUTHERN RAILWAY mage ne AE 


oe ie. Memphis Div. i ae 1996 “Sey 

y em v Berkes Y satay) 1 
Southern Ry., St. Louis Div. ist 4s, 1951| Series Z (eertaily) bag tan 
Southern Ry. East Tenn. reorg. 5s, 1938 Series BB (serially) 4s, 1 
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PUBLIC UTILITIES 

Massachusetts Gas, Electric and Water Company Bonds—-Lawrence Gas & Electric 
Co. Ist 4%s, 1940. 

Other Gas and Electric Light Company Bonds—Brooklyn Edison Co., Inc.: Edison 
Electric Iluminating Co. of Brooklyn Ist cons. mtge. 4s, 1939. Buffalo Niagara 
Electric Corp.: Buffalo General Electrie Co. Ist mtge. 5s, 1939. Co’ Light 
& Power Co.: Connecticut Light & Power Co. Ist & ref. mtge. series E 3%s, 1965. 
Consolidated Gas Electrie Light & Power Co. of Baltimore: Consolidated Gas Co. 
of Baltimore City cons. Ist mtge. 5s, 1939. Consolidated Edison Co. of New York, 
Inc.: Westchester Lighting Co. gen. mtge. 34s, 1967. Consumers Power Co.: 
Ist lien & unif. mtge. gold series 1934 (now Ist mtge.) 48, 1944. The Detroit Edison 
Co.: Gen. & ref. mtge. gold series E, 5s, 1952. Indiana General Service Co.: ist 
mtge. 5s, 1948. Indianapolis Power & Light Co.: Indianapolis Power & Light Co. 
lst mtge. gold series A 5s, 1957. Marion Reserve Power Co. Ist mtge. 444s, 1952. 
The Ohio Power Co.: Ist & ref. mtge. series B 5s, 1952; Ist & ref. series D 44s, 1956. 
Potomac Electric Power Co.: Ist mtge. 3s, 1966. Rockland Light & Power Co. 
Ist mtge. 5°, 1938. st. Joseph Ry., Light, Heat & Power Co. Ist mtge. 444s, 1947. 
West Penn Power Co.: West Penn Power Co. Ist mtge. gold series H 4s, 1961. 


EMPIRE GAS & ELECTRIC Co. 


Empire Gas & Electric Co.— - mpire Gas & El. Co. and Empire Coke 
Gen. & ref. mtge. gold (ser. A) 6s, 1952 Co. joint Ist & ref. mtge. gold 5s, 1941 


Competitive Bidding for Securities Analyzed—Frank- 
lin T. MeClintoek of Harriman ard & Co., Inec., has ju 
repared an interesting study entit ed “Competitive Bidding 
fo or New Issues of Securities.”” The booklet consists of an 


elaborate comparison of oe with corporate financing 
and results likely to be produ by sotapetltien bidding for 


corporate securities. 


New Jersey—(overnor’s Veto and Lawsuit Delay Relief 
Financing Plans—Efforts being made by the State Lageie- 
ture to finance unemployment relief for the current year noel 
checked by two developments July 18. The first was when 
Governor Moore vetoed one of the only two relief financing 
bills noses, by the Legislature since it convened in January. 
The second is the subject of a suit instituted in the State 
Supreme Court, contesting the constitutionality of the Act, 
which provided for the borrowing of $2,000,000 from the 
State Teachers’ Pension and Annuity Fund. It became 
law without the Governor’s signature. 

pe bill vetoed by Governor Moore would have authorized the diversion 
of $3,000 ee ee eee ee wr gi by tT FS 
of a $13,000,000 Assemb! 5 ved by the Senate. 

ture has adjourned un A vocates of a bond issue to pa 

relief will attempt to obtain eno 1 in the interim to secure passage 


of a bill au ng such an issue. 
Governor Moore, who eens a bond issue, based his veto on a 


from 
the At that r~~y sinking funds could not be tam: py 
legally. B diverting $3,000,000 a — sinking fund and 800.000 
from the teachers’ fund were appn act year by Governor Moore 
, uly "31, s Court will hear the 


ers’ measure, instituted by by John 3 
and Donald Borg, editor of ‘“The Bergen Evening Record,” of : 
suing as taxpayers. 

New York, N. Y.—Budget Division Urges Amendment to 
Civil Service Salary Law—Due to recent court decisions up- 
holding the on increment law whereby civil service 
salaries are raised, the poe: ae face a financial problem, 
unless the City Couneil ¢ @ special session and amends 
the present law, a report so the Director of the 
Budget Kenneth Dayton to the of Estimate, asserts. 

‘‘When = 1939-1940 we were confronted by a 

increased expendi 


dilemma,” the lemands for 
tora" teams eae ne Mei DE ye Oo 


new school, 
Either 


die and’ the public to ncreases i n expenditures ures aggregating $15,000,000. 
We had a total income limited by the 2% constitutional ~ limitations. 
And we had these court decisions adding some $900,000 to the increments 
on a purely technical construction of the law, entirely over and above we 
original intent and beyond any equitable claim of the emplo phere 
could not escape the mandatory increases or the constitutional | Lg 
and as between to the public and these increments there was no 
choice. We provided for these new services and we omitted any provision 
for these excess increments 
“We have, in iD a judgment, substantially exhausted the possibility of 
reorganizatoin of city sepagtunants except in — a 
county and the ——. _ - Fo can be made in 
those fields even if we secure iegislation, balance these other 
Nor in the above figures is aes Gee le 
pitals, more health centers, sewage disposal mae. ane Sees 
more schools, which will be sendy to oom open staffed and 
caahpeaiend in public interest 
em that will con- 


“IT need not the critical nature of the 
front you, or the relation ~~ gaa that broader em and the immediate 
— A this communication. I urge that you sive it your most careful 
consideration.’’ 


Rhode Island— Special Session Amends Relief Laws—The 
General Assembly sat in special session for 96 minutes on 
July 14, adjo then until January after perfecting the 
unemployment relief and emergency public works Acts to 
permit relief borrowing by municipalities, and condemning 
to death in committees a multitude of other measuers, 
mostly controversial projects from the Democratic side. 


The Republican ma. ty in both branches babe tenuher simest colidty 
in sup) rok the ae wish of Governor yy . Vanderbilt that the 


special session confine itself to extending th e emergency of the 
relief laws as the regular session had failed todo. Governor a had 


only those two measures as ng action, in calling the 
The em Symes relief Act was extended to 
an Aa my 


e validating clauses were to ay care of ¥ indy under the two 
laws in the interval between expiration of the old gee on 
June 30, and renewal of the emergency period. anderbilt 
signed the bills at once. 

Recommends Extension of Municipal Debt Adjust- 
ment Legislation—A committee of the American 
Association, appointed to eonsider problems poeneng fre 
operation of e Municipal Debt Readjustment Act of 
1937, in reporting on its findings to the Section of Municipal 
Law of the Association on July 11, in San Franciseo, reviewed 


Governor 


the more important debt readjustment cases adjudicated by 
the several Cirvuit Courts and recommended that the 
Federal law, which is scheduled to expire on June 30, 1940, 
be extended to June 30, 1942. 


Appended to the report, 
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which was signed by John D. McCall, committee chairman, 
Dallas, Tex., was a schedule prepared as to States, showing, 
respectively, the number of cases pending, on appeal, and 
those tofore resolved pursuant to provisions of 
readjustment legislation. In a supplement to the Soars 
urging extension of the Act for two years, Chairman John D. 
McCall stated in part as follows: 

wn terms 
before the next mesting, ot the Americn in Bar ‘Association perbaps there is 


cumte duty an the members of the municipal section to give 
prety ee ely pene the Act mone ee ated or extended, especially 


y 
and particularly of this section, who would be jponsor 
legislation under which a municipality could be yA AB y bak, The, 
ery existence of such a statute would be anathema to corporation counsel 
bo f other attorneys for cities and especially to those attorneys whose 
business is age oy pally with ae a ceraraa of the obligations of 
t or the pespesed egislation a result in such 
we would all be active in opposing it 
It is unfortunate that any ta unit must have recourse to the Bank- 
ruptcy Court even in effective a plan of composition. Those who re- 
sort to the use of the Municipal Com tions Act are usually improvement 
districts or cities which were over-extended during boom times, whose 
improvements have for the most -- jLy~ completed. After having com- 
gene @ composition plan under the Act the municipality should know that 
t a come any important og | borrowings for a considerable period of 
ory - . But when a debtor municipality reaches such a 
cape t ‘situation of ¢ of creditor and [— are improved if a work- 
able composition is 


Tax Appeals Boards Set Up by Three More States— 
State boards of tax appeals have been set up this year by 
Wisconsin, Minnesota and Ohio, bringing to eight the number 
of States in which such action has been taken, the National 
Association of Assessing Officers reported on July 18. In 
addition, the District "of Columbia has such a , created 
last year. 

Oldest of these agencies is the South Carolina Tax Beard of Review, 
established more than 20 years ago. There were no other State Boards 
yan | Kae 1930, when a established a full-time Board. New 
Board of Te, of Tax gh is in 1934 for >! ~ — of one Sroms ton 
sppesle. and d Georgia established a Beard hoving broader’ jurisdiction 


27 neach ins = since the beginning of the recent movement in 1930, the 
Board of Tax ST Ae als was copestvee 00 5 es | tax court to hear appeals 
from d epartment 

In five Beat States, including the three nree establishing 
this year, “the action was accom 
‘our-man tax commission to mt oS Typical is the 
case of Ohio, waere 6 Seae-atan ton Goeaeaten by a single tax 
commissioner and a three-man board of tax a penis. joner 
— over the administrative duties of the former onan , while the 

— over its quasi-judicial duties which include hearing appeals 
boards review a passing on exemptions from property 


“— risdiction of the boards varies i , the Association said. In 
Louisiana the ee See Ce oe y from income tax assessments; in 
a only ate income and tax assessments. 

most however, jurisdiction extends to all taxes originally 
naaee by co State Department and, in South tara Minnesota oma 

Jen Coitams S she State Tax Commission on appeals from 

y assessed locally in Massachusetts, 
New oa Ohio hear eee tax ay a from Soeiete of 
New Jerscy of review as well as appeals on State-assessed taxes 


TVA Purchase Bill Passed by Congress—Both Houses 
of Congress on July 14 agreed to accept a conference report 
embodying a compromise bill which is designed to authorize 
Tennessee Valley Authority to issue $61,500,000 bonds for 
ong ong of private facilities. The measure was forwarded 
to the Presi 


The bill sets aside $46,000,000 as the TVA’s share of the $78.600.000 
contract for public purchase of Commonwealth and Southern’s Tennessee 
Electric Power Co. The TVA is acting in a with Chattanooga, 
Nashville and other Sa in ‘n ‘making this purchase. 

The measure also earmarks $6 or the proposed purchase of 
other Coamnanwenbit and Southern properties in ea counties in north 
Alabama and Mississippi. In addition, $7,000,000 was earmarked for 
een an the ee iy he in and connecting them with TVA'’s transmission 
aes one for loans to small municipalities participating in the 


TVA Purchase Legislation Approved by Congress—An 
Associated Press dispatch from Was hington on July 14 re- 
a as follows on the Congressional approval of legislation 
ooking toward power system purchases by the Tennessee 
Valley Authority: 


Congress gave its approval today to legislation enabling the TVA to buy 
Commonwealth & Southern utility pV ogg in three Southern States. 
The House adopted, by a vote to 145, a conference report em- 
bedyane u ——_ a characterized as ° a@ surrender’ 
e House conferees Senator orms, Ind t, of 
Nebraska. chief Senate conferee and “father of TVA ependen 
The legislation was made ready { for the signature of President Roosevelt 
when the Senate quickly approved the report without objection. The 
—s indicated er the. $100. the oo ee was sat 
promise uw e 000, bond issue proposed b 
Senate bill to $61,500,000, the House figure, and earmarked the a by the 
for which the proceeds could be used. 
The ee Coen TVA'S share of the $78,600,000 contract 
of Commonwealth & Southern’s Tennessee Electric 
pottas & association with Chattanooga, Nashville and 
ng this purchase. The measure also earmarked 
pened pure purchase of other C. & 8. properties in 27 
ississippi counties. In , = $7,000,000 was 
he “7 rehabilitating’ hy oft don tn and connecting them with 
A’s transmission lines, and for loans to email i municipalities 


report to the House with the statement that while 

it was not as restrictive as he wanted, it ‘‘will force TVA to return to Con- 

gress —f_ 4 in advance of any further ao " He said ear- 
n. 


he bonds would effectively limit ex 
He denied one ublican charge that the was written pry Wendell 
Gaaisuean of the Opattancegn Pebiis Power Beard. saa acid ko semper 
n e ttanooga c Power a said he ed 

the measure himseif. - 

original Soncine for By nme of the contract expired June 30, 
but conferees w he terms could be ex ‘a reasonable time’’ 
to await cunctanant of the lenioiation. 


(This subject is treated more fully in our de ent of 
Psy seo renee and Discussions,” on a Soiauiiuar pao of 
this issue 


United States— Welfare, 


oe Measures High- 
light 1939 lative Sessions— 


ith all but four of the 44 


State legislative sessions of 1939 adjourned, highlights of the 
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year’s work noted by the Council of State Governments on 
July 17 showed a predominance of social welfare and re- 
organization measures new on State law books. New tax 
= finance strap oe: were few. 


7 ee See ee ee eral field of welfare have received 
mie and been Fee ve 7 Governors. to carers be ma 
claimed a n of the Legislatures without exception, 
i Cato more than 
ase & _= that 


proposals alone aay = 
RR ip merge eligibilit 
, steering clear o 
Considerable wne unemploymen ~~. 
conform to recommenda 


pray ped. 


nesota, a ‘ennessee an ashington. 

In the public heaith field, sland and Vermo of Towa, Maine, New H ad 
New Mexico, Ohio, Rode I and Vermont t passed special ena enabling A 
aw non-profit hospital ig plans ae ae pi beg omen oo of State in. 
surance departments. yagiciatie = Ween medical and dental 
care was approved in U Ten States were en ed to the sd already 
demanding Fey Marital blood tests for the purpose of eliminating social 
diseases, and seven new States approved blood test mandates sy expectant 


With ae important objective, any of the > pameneteniien 354 
effected cen tion in State overnmicn whl ab - 
the hands of the Governors. ode Island, w ae lished entirely. the ee 
present structure of pee = divisions, mad reallocations of 
departmental functions, for an annual ees | of $1,000 { 000,000 in operating 
expenses. lowa considered 63 reorganizatio bills, passing 51 of the 
consolidation and centralization measures. "Minnesota's reorganization 
Act pioneered in crag. 6 a Department of Administration headed by a 
commissioner who virt' y will be "Beate manager.’’ Arizona, Kansas, 
Maryland, em er egy dn gt States approved measures for less 
inchuive administrative 

At the risk of leaving b bg nage me y taaasoone in many States 
carried out cam promises of ‘‘no Several States met 

blems temporarily in the o manent of I Pennsylvania, which re- 
enacted the entire tax program of the biennium 
new | e two-cent c te tax in New 


evies, 
Hampsh . ew York and Rhode Island, which t to 24 the number 
of States assessing this yoy No new sales taxes were enacted, 
use taxes were added in New siomen, North Dakota, Sow 
North Carolina. 
Liquor taxes were raised in Arkansas, Delaware, Indiana, New ero 


Maryland, Tennessee and Vermont. North increaxed the 

tax one cent and new diesel fuel sanee appeared in Florida and Oklahoma, 
A classified income tax was enacted in Maryland. California enacted a gift 
tax estimated to return the State $1 "000.000 a year. 

Labor measures reaching passage defined more specific limitations. Laws 
to regulate lockouts and picketing and to facilitate settlement of industrial 
disputes were ar in Michigan, ‘ io, Pennsylvania, 
Rhode Island Wisconsin. Pennsylvania's Legislature amended dras- 
tically its 9 my Ry -- Act of 1937 to dee as the t of appeal 
for elections i bor disputes, and also ou es 


Little was 4... to further farm ‘meer, ahiee such States as Iowa, 
Montana, Vermont and Texas enacted soil conservation measures. Oregon, 
which recodified its entire cultural law, provided for establishment of 
State forests and State tion of cut-over lands. 
tive cha regarding law enforcement were relatively unim- 
wk however, created a model system of parole and 
ime director and 


nges 
portant. West Virgi 
probation with a full-t staff and the State's 
Oklahoma enacted a stiff slot machine law providing for removal of county 
ae where gambling devices te for an 7 es, of time. Texas 
creased penalties for writi “hot checks. - Virginia 
_—S in numbers lotteries a , BA, and Me possession of a num- 
fate facie evidence. Indiana became the first State to recognize 
tific oe for my ha 5 as evidence of drunken driving. 
= wide attention were civil service and low-rent 
housing. Legislative by Alabama, M New Mexico and 
Rhode Island brought ae 17 se) "number of | spe 9 —* State merit omes sores. 
while Arkansas repeal service law on Idaho, 
ae New Mexico and Washington brought to a otal of 88 the 8 the number 
— — ‘with Acts enabling cities to enter the housing program. 
toward interstate action on mutual problems was pecenaepened 
with ‘creation of commissions on interstate cooperation in Utah, ° 
and Delaware. Forty-one States now have these agenci 


States repealed laws acting as barriers to free interstate trade, and in other 
States proposals for such laws met defeat. 


Bond Proposals and Negotiations 





PICKENS COUNTY (P. O. Carrollton), Ala.—_ WARRANTS SOLD— 
It is stated that $66,000 3% -ann. Board of Education refund 
school warrants were on July 6 by & Co. of Mon 

mery, at a price of 100.66, a of about 1 91 = oun July 15, 1939. 
Benom 1,000. Due Jan. 15, as follows; $3 to 1 ,000 
in 1943 to 1950, and $5,000 in 1 951 to 1 to 1956. Prin. and int payable at the 


Legality kN Storey, 
orndike, Palmer & Dodge of Settee. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


O. Globe), Ariz.— WARRANTS CALLED—It is 
GILA COUNTY (P. vai re. ni WARRANTS C4! s 
warr been call ‘or pa 
Salary fund. ‘Fegistered through June 30, 1939. 
Expense | fund, registered throu June 8, 1939. 
Road fund, registered through May 3, 1939. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


























SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


ARKANSAS, State fi REFUNDING ISSUE SEEN LIKELY 
IN NEAR FUT URE ee 3 ee. yy follows from an article appearing 
th oe ou ? 
in atate of Arkansas bly will market $140,000,000 of refunding bonds 
before the end of August, bling legislation, now before the State 

















608 


Assembly, is passed. Proceeds of the issue would be used to refinance the 
eT ie bonded debt of the stots ot at a lower rate of interest. 

open vende tor fe for the refunding has passed the first two readings 
and is now for final action by the State Assembly. 

“A oy nking syndicate, consisting of about 160 banks and investment 
has been formed to underwrite the issue after the legislation is en- 
acted into law. 

“Meanwhile, Jesse Jones, Administrator of the new Federal Loan Agency, 


in Washi n yesterday that the 
is considering participation witn the underwriting arpeete in the —_ nding 
to DP. t 


of the Arkansas onaeere- ; He oS oe RFC % “= Id be 
that the y's participation would no more ay 
“The Fo ans ed, = abe will correct weaknesses in the Refunding Act of 1937 
in that it will make the bonds a first lien on revenues, will allow 
issuance of either callable or non-callable bonds, will authorize delivery of 
the new bonds before the outstanding issue is called for redemption and will 
enable the sale of the new La in one block at a lower interest rate than 
that of the Commanding bo 
“Passage of the legisla tion rUaete enable the State to call at par, the out- 
standing bonds of the State. That call would have to be made by Aug. 31, 
and for that reason the new refunding offering would in all probability be 
ie between now and the end of August. 
had to be ironed out was that of allowing 
Opposition to private sale pe) 


“One of the questions which 
disposal yA oe new bonds at private sale. 

expressed by some legislators, but it was pointed out that an offering of 
$140,000, 000 bonds could hardly be bid on by more than one group, and 
that nearly all the larger investment houses were included in the syndicate 
already formed.’ 


ARKANSAS, State of —BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on Aug. 4, by T. H. Alford, of the State 
Board of Education, wail the purchase of a $250,000 issue of 4% semi-annual 
pod ag loan fund bo Dated Aug. 1, 1939. Denom. $1, 000. Due 
March 1, 1940 to 1959. om Be and int. payable at the State Treasurer's 
office. Said bonds will be poretie Tz, out of and secured 4 vane oe 
the Commercial es : — of Little Rock, as trustee sabr 141 

Arkansas School Distri Loan Fund bonds now held by the 
board, a inant aie can be seen at the office of the board 
The bonds will not be sold for less than, par on the basis of bonds bearing 
interest at the pace, of 4% per annum he State Board of Education 

the su and will pay the a of trusteei 
haser of has will pay for opinion of attorney selected ected Dy purekacer of 
oonde & poomns Sees dity. Cash for pe eee eee bogaee new the 
State Treasury to credit of the Revol Loan Fund. 
certified check for $2" 000. 5, payable t so the State 
(These are the bonds mentioned in our issue of July 15—V. 149, p. 443.) 


CLARENDON, Ark.—BOND SALE—The $17,000 issue of coupon street 
waving ving bonds offered for sale on July 14—V. 149, p. 142—was awarded to 
inson-Hill, Inc. of Little Msi) as 6s, paying a of 101.25, a basis of 
about 5.875%. Dated July 1 1939. Due from 1943 to 1962 inclusive. 
The Southern Securities Co. of Little Rock offered 100.50 for 6s 


HARRISO 1 ll pe Aan + BONDS SECURED ONLY BY 
PROPERT. Y TNoOM A dispatch from this community to the Little Rock 
70 Feported as follows: 

‘Harrison Public orks Administration sewer bonds, owned by the 
Reconstruction Finance Corporation, some = which are in default, are 
backed only by the income of the te ro ht do not constitute a lien 
on a ge a committee of three ers report 

The Council, holding” that the ci 


pay the $20, defaulted pa ts, indicated its to negotiate 
a settlement with the ss A, and to cooperate in up sewer 
revenues to pay the debt.” 


RUSSELLVILLE, Ark.—BOND ELECTION—It is stated by Wallace 
Cowan, City Clerk, that an election has been called for Aug. 15 in order to 
vote on the the lesuance of $65,000 in combined high school and city auditorium 


SOUTH EAST ARKANSAS _— Poe be 9S (P. O. McGehee), 
(6 ee ISSUES RULING O. EBT ADJUSTMENT PLAN— 
U. Saatise-dleets tee Lael @ tamaen oe cations the above district from 
all fiabitiey in connection with recent adjustment of its $2,413,500 bonded 
indebtedness on 75% basis. Decree cancels and annuls outstanding old 
obligations tavet in refinancing, for which Reconstruction Finance 
Corporation loan of $1,448,100 was secured. Seven-year receivership was 
terminated in December, 1938.” 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 




















was a f San Francisc 
Ray 28. m of $47,608. Dated and delivered July 18, 1939. 
ay 28, 1940. sani approval by Orrick, Dahiquist, Neff & 


can ANGELES, Calif.—SALE OF WATER BONDS CONTEMPLATED 
—The follo report is taken from the ‘‘Wall Street + Fy of July 19: 

Los Avees nt of Water & Power is offer at com- 
peltive bidding before the end of the year from $5 ‘000 ¢ to $15,000,000 

of revenue bonds, proceeds of Lt rst would be used for improvements, ac- 

to investment houses with Coast connections. 

Pr of the department was made in tone AF when 
$2,150 000 of reyenne bonds were sold to a s cate h Lehman 
Corp. at 100.04 for a combination of 24s and 2s, an interest cost basis 
of 2.465%. Those bonds mature 1939-48 and are callable at par. 

BOND SALE NOT DEFINITE—In connection with me. above report 
Wes Senses OH Suny 20 by Jamies F- Vroman, Secretary of the Board of 
po ce that no plans have been made at this time for the issuance 

n 


LOS ANGELES COUNTY SCHOOL pasenecr® P. O. Los Angeles) 
Calif.—BOND OF FERINGS—We are informed by L ton ty 
Clerk, that he will receive sealed bids until 10 a. m. on on July 3 for the pur- 
chase of the following issues of not to exceed 5% semi-ann. bonds aggre- 
gating $29,500: 
vccutase At School District bonds. Denom. $1,000. Due $2,000 from 


1944 to 1953 incl. 

9,500 Bloomfield School District bonds. Denom. $500. Due $500 from 
seaciaee 1, 1940 to 1958 incl. 

Da ug.1,1939. Prin. and int. (F-A) payableat the County Treasury. 

Bids will be received for all or any portion of said bonds. Enclose a certified 

check for 3% of the amount of bo bid for payable to the Chairman Board 


COLORADO 


ous offering 


ADAMS AND ARAPA UNTI OOL 
TRICT NO. 30 (P.O. Aurora), Cole. BONDS 30 sor LD It ie reported that 
l building bonds have been by the First 


5,000 
Pray Boe Otte, of Englewood, paying a premium of $1. 
“4 i agg Rg ponies, Bide wale > B. by 
of Public 2 Uitte, hividion or Worse oma Worerwethe, bonds. 
rales’ fond BTC" st ba eight bia 
Bonds maturing r. 1, 1942, and PB 


: 
g 
: 
i 
i: 


, may be cal.ed for redemption at par in inverse numerical order 
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« Dated Aug. 1, 


July 22, 1939 


on any interest payment date on or after Sept. 1. 
A basis of not less 


opinion of a 
by the city for the purchaser, and th 
ponte oe likewise be borne by the city. Enclose a certified check for 


CONNECTICUT 


NEW CANAAN, Conn.—BOND SALE—The $75,000 2% coupon re- 
funding bonds offered July 20—V. 149, p. 444—-were awarded to Tucker, 
Anthony & co, of Boston, at a price of 104.709, a basis of about 1.38%. 

1939 and due $5,000 on Aug. 1 from 1940 to 1954 incl. 
Among other ‘bids were the following: 


Bidder— Rate 
ee OE SEG Wee te id lit ths en itann ailliaial 104.64 
Dae, Soa Gi ee ng oak Set dhneranesgctcascnes seats 104.544 
Cottey & Ga. .. tctemunatihinnd ton shine ~ominieirranesini> atadeniaaiedl 104.299 
Lincoln R. Yo a, Bio cinta cee ines ahah died mite dis Undies 104.21 
Tc Whe GM Fe centres tentials cdi Rares hh atindin nti wees 104.16 


STRATFORD 4 af O. Stratford), Conn.—BOND eNO at 


H. Shea, Town y 
Aug. il. for the purchase of $125,000 not to exceed 3% interest — 
—y of 1939 eee bonds. Dated Aug. 1; 1939. Denom. $1, 


in 
yable at the Stratford Trust A 
payable to Be of the coun. is 
Bridgeport will be 


single 
1%. Princ ie and interest (F-A) 
Stratford. certified check for $2, 
required. Legal opinion of Pullman & ey of 
furnished the successful bidder. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 
DUVAL COUNTY AIR BASE AUTHORITY (P.O. eemereerege ~ 
Fla.—BONDS VOTED—It is stated by Elliott W. Butts, Secretary of 


Authority, that at the election held on July 18, the voters approved = 
—— of $1,100,000 4% semi-ann. Nava! Air Base bonds by a very wide 














HIALEAH, Fla.—BOND 7a TNS INVITED—It is stated by P. E. 
ages. City Treasurer, that he will receive sealed offerings until Aug. 4, 
at 10a of refunding bonds, dated Jan. 15, 1938. The amount to to be 

sucheasd. will be determined by the City Treasurer. Offerings must be 
firm for at least 10 days or the same will not be considered. 


oP Ole COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 14 
. O. Bartow), Fla.—BONDS SOLD—W. by D 
5 , Clerk——Auditor of the Board of County 
5% coupon semi-ann. refunding ye urchased recently by R. 
Crummer & Co. of Orlando, ny a price of 98. 
He also states that all ull bids were rejected on $13,000 Special Road and 
Bridge District No. 18 bonds 


WEST PALM BEACH Fla.—INJUNCTION GRANTED AGAINST 
MINORITY CREDI TORS—A Ba dispatch Aas ao the above city to the 
\ Street nag ay al - va AL. reported as f — 4 ah a 
“A tem njunction s Penception was, gr an be, city es 
ort y gocees with one granted t 
Palm Beach Judge ae w. 
Cons +. = , July 12. ndine she hearing on the city’s bankru 
in State and courts totali 
ae with possible an more than 
ebts, were tem y stayed by the court oe aah one eogertnd 
after arguments Paul w. Potter, City Attorney, and counsel for three 
of the nine creditors who have filed claims for special tax soe. 
“Exception was made in the suit brought in the name of ~¥ . Garland, 
St. Petersburg, amounting to $66,000. It is now pending ne Supreme 
Court of Florida on a writ of error from the judgment of Ay Circuit Court 
ere in favor of the city. The injunction ye — pede applicable in that 
ease pending decision of the State Supreme Cou 


GEORGIA 


Ga.—CERTIFICATE SALE—The $375,000 issue of coupon 


MACON, 
“Wayne Mart awarded 


debt certificates offered for sale on July 15—V. 149 
jointly to the Citizens & Southern National Bank, yne Martin & Co. 
‘ourts & Co., all of Atlanta, as 1s, at a price of par. Dated July 1. 


1999. Due $75,000 on July 1 in 1940 to 1944, inclusive. 

H. Hilsman & Co., Inc., of Atlanta and ‘associates bid on an interest 
coll of 1.02%. while a up headed by Brown & Groover of Macon 
offered a bid to cost 1.07 7%. 

BELLEVUE, Idaho—BOND SALE—The $18,000 issue of water works 
pa epee improvement bonds Fag om Se ante on — Mgt 149, p. 285— 

urchased by Richards um pokane, ying 
of of $20, equal to 100.11, a basis of about 4. 24%. “Hated a Jaiy x igo Due 
from July 1, 1941 to 1959 incl. 

BOISE, Idaho—BOND CALL—It is ney by i M. Wetherell, City 
Olerk, that 5% —— bonds, semeren © em 1 to 78, are called for 
a5 oo on Avg, di o* Fr one and accru 

: $1.00 000" Dues July 1, 1949, callable July 1, 

Holders of said bonds shall t them for payment on date called with 
all unmatured coupons at ed, at the City Treasurer's office or at the 
Chase National Bank, New York City. 

NEZ EERE COUNTY SCHOOL DISTRICT NO. 61 (P. > Cul- 
desac), Idaho—BOND SALE DETAILS—It is now reported that the 
$34,006 building bonds rehased by the State, as noted here in April, were 
gavage Sus 801305 in ods Md SUN fil n'1b19 tt uo 91S 

$1,800 in 1950, 3: 900 in Veet’ and 
d 19 $2, 200 in 1957 


$ 

in 1947, $1, 600 in 1948, $1.700 in 1949 
1952, $2,000 in 1953 and 1 1954, $2,100 in 1955 an 
and 1958, and $2,300 in 1959. 


MS sc ergrgescinatage tlh EE: 9h 18,000 ayes of wotee works pevenne 
bonds offered for sale on July 5—V. 149, +2: 3874—was purchased by the 
First Bank of Troy, as 444s, according to report. Dated July 1, 1939. 


Due on July 1, 1959. 
ILLINOIS 


renee Vang oon ee gr oe A a oon’ ,000 4% Lyre 


extension 149, 
SS ed $500 from 1941 to 1954 incl. ander 
from 1955 to 1959 incl. 

BELLEVILLE SCHOOL pest eecr. Ill. Man yer HIGH BID 
4, A oe D> bes Pe & Co Louis high a ~ an 
re) I construction — se prosmstum 
equal to eer t-4 The offer, also those of the Mississi 
Co., Louis, w was second, and the joint bid of four 
were referred to the Finance Committee of the school board, which is 
expected to report in the matter on July 24. 
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CHICAGO, Ill.—PARK AND SANITARY DISTRICT PEGGED LITTLE ROCK, I BOND OFFERING—It is Maree that sealed 
LEVIES BECOME LAW. Govermor Honey Hooner ited two _and open bids will be received un: ta July at at 2 Hinders 
levies of the Chicas Park and the Chi- Town Clerk, for the purchase of a $13 issue FA, 
= oe a See S up te $10,56 900" an s MUSCATINE COUNTY (P. O. Muscatine), ‘rt TIFICATE 
for both 1939 mand 1940 and er Beas fab 1 ‘te Park 000,000 for awarded to the White, Corp., Davenport, as 1}¢s, at a pelos of of 
both 1040 and 104! eye h 0,000 for 1989 and $11.00. 100.085.| Purchaser to printed certificates’ and 


pegged levy of the for 1938 was $7,600,000. 


bill of the Sanitary District that the 

tax eS and 1941 may increased to $5,500,000 annually, 
the amount et SS of bonded and 

pace ye | exclusive of taxes for annuity and The 
aa levy of 05.000,000 camuany. Ite levy for the current 


district had 

year is $3,800, 
COOK COUNTY (P. O. Chicago), Ill. 

PAYMENT—John Toman, County 

ing —— warrants will be paid on presentation ae 

Treasurer and that interest accrual will 
1939: 9 Fh tax warrant No. 23, in $100,000 denom., and 
24 $s oi tes Gece in $1 aoe denoms; 1938 highway tax warrants Nos. 3, ms 


re mp P. O. & Meinulie. Ill.—BOND SALE—The $50,000 road 
bonds off July 19—V. 440. . 444—were awarded to the Mississippi 
Valley Trust Co., St. Louis, , at a price of 100.867, Po Eeala of abens 
1.85%. Dated July i 1938 and due $5,000 on Jan. 1 from 1941 to Ae) 
incl. Second high bid of 100.332 for 2s was made by Paine, Webber & 


Ww ARRAS <0 £4 CALLED FOR 


ST. CLAIR COUNTY 
SALE HALTED—The schedul 
visors to consummate the sale of $375, 


of their 
ue. The firm is counsel for two St. Louis investment firms which 
late buying the issue. The Illinois Supreme Court recently upheld 
the contemplate of the tax rate voted for the hospital, but a petition for a 
rehearing has been filed. 


STERLING PARK DISTRICT, Ill net oe Ae PAID Tee A ww 000 3 
Ta9, 158 were mao beg es bank at A why jum Hah ,059, 
.w 
OD Th a Danis of about 1 84%. Due $5 =a premium of 95.058 


1983. incl. 
INDIANA 


DeKALB COUNTY (P. O. Auburn), Ind.—BOND OF FERING—Burley 
will receive sealed bids until 9 a. m. a. (OS®) on 
aeegd house bonds. Dated 

uly ,000. Due $2,000, Jul 1. 1940; $2,000, 
Jan. l'and July 1 in 1941 and 1942, ‘and $2,000, Jan. 1, 1 terest J-J. 
EAST CHICAGO, Ind.— WARRANT OFFERING—Albert P. Lesniak, 
City Compt ill recetve sealed bids until 2 p.m. on Aug. i for the 


of $175,000 not to exceed 2% interest t warrants. Dated 
hg 1, 1939 and due Dec. 31, 1939. Bidder to name a single interest rate 
and denominations desired. *Payable at the First National Bank, East 


EAST CHICAGO PARK ae — O. East Chicago), Ind.— 
BOND OF FERING—Albert Lesniak, Ci troller, will receive sealed bids 
. 3 for the ‘Purchase, of to exceed 


bra 2 1D. m. De ae. (ee on A 26,000 not 
rict Ang} 9. hy $1,000. 
Bue 1,000 on Jan. 1 from Oni ae 1900 taal. hate vo to name a single rate 
in ay, J-J. 


a multiple of | of 1 Last 
tate ), ——— to order af Be ef 
accompan 


obligation onl of the Park Dimrict, as al, Bonds, conatituve. ao 
payable out of special taxes to be levied on all of the taxable property in the 
the ies of which are co-extensive with the 


Gries of th “Ohty of Hast Chi Park District A Ee 
es e City o cago. appro 
opinion of Matson, » McCord & Clifford of of Indianapolis. 


EDIARADOLIS 3 SCHOOL CITY, Ind. pt Lae ape tte $200,000 


Can, ee a tales tar bls Hipley & Co. tne. and F. 8. Mossley 
, as s, pilus eq 
& Co. Jointly: 1 irons P49. p. PF inhen whey bid for as follows: 
Bidder— Int. Rate Premium 
Harriman Ripley & Co., Inc., and F. 8. Moseley & 
Eo ao wk in daoahawe oppee ean 1% $1,899.80 
ro Trust Sovings Bank, Chicago... .......... is ae 4 
Gene Gen tes cad Peet of idichigan Garp. hae ie 
an Go. and Bartictt, Knight & Go., . 
Pe eae. 16% $38 0 
feng roe Beano ane iB 4 186.00 
es MAPOUS. . ~ ~~ ~~ nnn nnn ’ 
Todhese: Corp ., Indianapol Indianapolis. ..... % 640.00 


SEY. 

tas, interest, at par plus $16.10 

Dp: Fleccher Trast 

jum. made by the following In Bank, M its National Bank, 

Sins Hap Si eae amd due Bec S"1009, the fnalenaytus Boos 
a e 

& Share Indianapolis, second h igh bidder, named an interest rate 


T 
fund tax anticipation warrants offered July 


of 0.75 and $53 premium 
VINCENNES TOWNSHIP (P. O. Vincennes), Ind.—OTHER BIDS— 
The a. $10,089 refunding bonds awarded to " ee: ae 
E Gorof Clnelnatl ma Zar, at p. pay, plus $85 bid for as ee yey 
Int. Ra Premium* 
John Nuveen & Co.........-- po seo nassnhesn ded ie $91.35 
er bien wasn a0 abet Senter ehnte arin 2 82.00 
LO, ee ae errr ~~ -: 37.00 
8 0 eee ee ee 2 17.80 
& Se + Snciph caubecoadet Te 122.00 
hts an cendddnereehéntinwaera 2 60.00 
MeNurlen & Huncilman-.-------..---------------- Be 35.70 
A. 8. Lcbiawat OE Wilianconnes cocecesncoceonsanmneed 3 31.50 


IOWA 


DAVENPORT, lowa——BOND SALE—The %60,000 issue of general 
bonds al was 


eiiwes Soe sate on Svty 17—V. 149, 
awarded to the First Galesburg National Bank & Trust Co. 
to 101.793, a basis of 
ual im 1947 to 1950. 


- ° premium of $1,076, 
eat 1.54 LUG bh +~F*4 1, 1939. Due on F 

DOVER poe steton RURAL INDEPENDENT SCHOOL per mict 
NO. 2 (P. O. Eldorado) lowa—BONDS NOT SOLD—The $1,500 sch 
bonds offered on ‘ead 17—V. 149, p. 445—were not sold, according to sed 


CITY lowa—BONDS SOLD—It is sated by the Ci 
purchased by the 


FOREST Clerk 
that $9,000 sewer bonds have been Forest City National 


NT COUNTY (P. O. 4 ) lowa—BOND bee ey pe bs 


FREMO 

reported thes eqaled and open side wil 1 reomves wae — FL tL i “4 
Laren bonds.- Dated Ques i9 939. D Dme $250 $250 from Aug. 2, 
1940 to 1947 incl. 


Site of Des Molinos eonond high bidder. olteed o ueken ot 100 Ons 


WOODBURY ae (P. O. Sioux City) lowa—BOND SALE— 
The ,000 issue of bonds offered for sale at auction on vay 17— 
¥ 149, B- 445-—was awar ed to the lowa-Des —— eee. Bank & 


101.20, a tip. B . about out 133%. Dated Ju June oi. 193 3. Agog on N Noo in 
1945 to 1947. 
KANSAS 
HAYS. Kan.—BOND SALE—The $12,000 issue and im- 


of park park 
provement sone offered for sale on a is—v. 1”. P. 445—was ouarses . 


to the Columbian Securities Corp. Topeka, as panne, By 

of $1.20, omy to 100.01, according to the City ‘Clerk.’ 940 to 1947. 
ETTE pak py DISTRICT (P. O. * Mere tte), y 

BONDS DEE EA TED—It is reported that hat $40 0,000 sch: 7k cealatiten tanas 

were turned down Peaueaty by the 


FAGeA, Fy -—BONDS ener a one! oye by L. F. Metzler, 
Press of the Board of Education, that coupon refunding bonds 
ere purchased on July $ by two local banks as 20 at par. 


SHAWNEE cous y Bf aor HIGH SCHOOL DISTRICT (P. O. 
veut a) Kan.—BON. LE—An issue of $90 ool construction 


sold wo We Davis wes bs Ga al Tapeh: caerdae te Jesse F. 
Cox, Clerk of the Board ofl Education. ' 7 


WICHITA, rig ety SOLD—It is ote by C. CO. Ellis, City 
Clerk, that the $45,000 1 6% semi-ann. par which were offered for 
pot . uly 17—V . Be sic —aeee Cg oe Lathrop-Hawk: 
c 0. oO c & premium 
Dated June 1, 1939. uta. pap 1 to 10 years from date mee Paes. 
BONDS NOT SOLD—The $37,683.02 1 cou ann. sewer, 
series 455 bonds offered at the same ti ~-s Feal Fs on, semi-ann. not sold 
as all ee were rejected. Dated June 1, 1939. Duel in from 1 to 20 years 


from date 
KENTUCKY 


LOUISVILLE, Ky. —BRIDGE BOND) OFFERING CONTEMPLATED — 

pcre nm Foly nd od OI neolohir ibably come wit: th ae ~ iy: 7 ze 
a en w 

f Louisville Bri Brobably come wit tg er 3 


in 1 8 
: s in 1985 and into 
ee omens amounted to $5, 500. and has since fay ia in 199 i ‘ 
—_ d operations. 
e 


bride bonds are —— of the City of Louisville, but 
solely from ae tolls and other revenues charged and papa 
ion. 


Comm were issued to finance a bridge which conn 
ville, Ky. and Jeffersonville, Ind. ~ _— 


LOUISIANA 


EAST BATON | ROUGE Fan PARISH SCHOOL 4 af aaa NO. 3 


oO. 
Baton Rou The $250,000 issue of school +e. 9 
offered Jaye. gg ry 13—V. a8, = Saas Bee ee OO. of 


yy 
New Orleans, he al to. 
basis of about 1 320" jinty SE July 1, 11940 to eu eq 100. 174, a 


LAFAYETTE, La.—BOND SALE—The various issues es wun t- 
$140, 000 offered for sale on July 18—V. 149, p. 286—were a as 


$70,000 water improvement bonds to F. P. Clark of Al 


paying a premium of $25. equal to 100.035, ‘S tcalsat shoes. 2 atehe’ 


25,000 sewer im: eee gammy lattes ae thie train purchase as 
um of $15 tual to 100.06, a basis of about 4.24 “Pag oy > 
uly 1 in 1940 to 969, incl. 
20,000 street Sagweveeeies Daan be the above purchaser as 8, pa a 
of $12.50, equal to AGO G03. a aa it 4.24 
on on July Lf in 1940 te 1969, incl ie “ 
,000 e ional Bank of Lafa. > 
10.000 ES Soe Red aaa EO gan ere 
' re 
, at par. Sn Fuly 1'in 1940 to 1909. incl” > — ene 


LOUISIANA, State of—BOND SALE—The $500,000 
Conf m, series G bonds offered for sale on ya te eV 5 18, 
p. 3722—was awarded to a syndicate composed of H . coe 
of New Orleans, & Co., the First Ni of Bt. Pa Paul, 
and First National Bank & Trust Co. of Minneapolis, pa um 
of $750, equal to 100.15 ‘a net interest cost of about 2.71 9 e bonds 


divided as ss follown: $70 600 as 2.30s, as 
$250,000 as Dated A on April + ion 


CIPAHOA Mey Se A JURY WARD NO. 


1 (P. Oo 
Peas 
« 


J not 
— ey aude uttoned rs uly 18—V. 149, p. 
received, to the ¢ the Police 


Fa 
Rr 


pe a Po ag 
Jury. Dated Aug. 1, 1938. Due from Aug. 1, 1940 tol 


MARYLAND 


IMORE, Md.—TO SELL $4550. 500 BONDS HE 
BALTIM igh os Fat . LDIN SIN EING 


,000 js 

J to have — AF 

—- | none ans — that ¢ > 

in t nking fund that wou n 

the Sbligations and that the roy securities tn 

save further interest outlays on 
WASHINGTON SUBURBAN SANITARY DISTRICT, Md 

OF FERING— Boswell Chairman, announces My ar LY 

wits @ m. (EST) on july for the purchase ot $800 

and rah bonds, divided a follows: 


1979. 
200,000 series 


All of the bonds wil be dated Juy 1 1939. Denom. $1,000. 
to principal alone. Principal and interest ( @ tin Baltimore or 
in New York City, at holder's option. General unlimited tax. 
Exem from taxa stom Dy te State and by Sie and municipaitties 
by Montgomery George's counties by endorsement on ° 


approving opinion Mitchell, of New York, will " 
Ea er nay ee eee 
at place of choice on or about Aug. 18 











610 
MASSACHUSETTS 
July July 19 ¥ 140, e, CG ny ET icate composed of Phelps. 


Sachs 
& Co., Lf Hothechild & Co., all of New York: Schoeilkopf. 
utton & Pomeroy, B C. F. Childs & Co ackey, Dunn 
e Wow York. 7 Tine’ Boatmen’s National Bask ong 


& Co., Inc., both of New York; 

A eg ee om lg 
, ie wa a 

re S Cha & Co., Chicago, and Wheelock & C Ry of pons 


p paid a price of 100.19 for a combination of $3'4 
2s and $500,000, 1348 Or © not insarent G00 0 ine Gly af abaut LIE, 


Sale 
2 _ relief bonds. Due $345,000 annually on A 
passaged ae Fs 1949, inclu. 5,000 annually om At 1 trom 
1 ann on 
100,000 1 46°to 1959, inclusive. di =. 1 from 


80,000 es ¥@ sewerage bonds. Due $4,000 annually on Aug. 1 from 
1940 to 1959, inclusive. 
40,000 1%% trade school additions and alterations bonds. Due 


annually on Aug. 1 from 1940 to 1. inclusive. 
110,000 14% William Howard Taft School additions bonds. Due 
ug. 1. as follows: $6,000 from 1940 to 1949, incl., and $5.000 
from 1630 to 1959, inclusive. 
50,000 1%% H n School of Practical Arts, alterations and additio 
bonds, Aug. 1 as follows: $3 ,000 from 1940 to 1949, — 
and $2, 000 from 1950 to 1959, inclusive. 


120,000 1 % bridges, reconstructio pair bonds. Due $6,000 
i dally on Aug. 1 from 1940 to 1959, inclusive. - 

BONDS PUBLICLY OF FERED—AI\ of the bonds are dated A 1, 1939 

were reoffered for public investment at prices to yield from 40% to 

appear 


and 
2.36% , according to coupon rate and date of maturity. Other 


Bidder— Int. Rate Rate Bid 

a First Boston Corp., Harriman Riptey & & Co., Inc. 
Kidder. Peabody & Co., Stone & Webster and 

Estabrook & Co., 


> co R. L. Day & Co. 
8S. Mosel: 2%-1%% 100.159 
New bas Rollins & eas. 
Geo. Inc., 
Trust Co., Buffalo, B. J. Van Ingen & Co., Otis & 


BO Ca. n'nrset dash & eenshiiceneinatbin teeatetatk es 
a * Stuart & 
ties 
«So. Gui bons & Co 
Co.. Bacon, Stevenson & Co Pond. Co. 
Schiater Noyes & Gardner, Inc., and William R: 


x 


, Blair & Op. Inc.. Union Se- 
Dao E Se Inc., | Te & Traders 
.» Inc., tly se minnnathis oka © 2% 100.038 


ARTS IN 2% 100.0219 


es & Co., Charles C & 

urr & O©Co., Equitable Securities Corp., 

Co bell, Phelps & Co., » Marit. Lene & Os., 

HOW Wainwright & Co. and Wells-Dickey Co., 

pegs ern eager neemeg e B n |  e 2%-24%% 100.04 
a Bid for 08 480.000 2s and $500,000 1%s. Bid for $3,450,000 2s 

and $500,000 2s. 


BROOKLINE, Mass.—NOTE SALE—The $500,000 revenue notes 
offered my BA were awarded te the Fotions Shawmut Bank and the 
Merchants onal Bank, of Boston, at 0.071% discount. Dated 
July 17, 1339, and due Dec. 6, 1939. Other bids: First National Bank of 
Boston, 0.092%; Second National Bank of Boston, 0.097%. 


EVERETT, Mass.—BOND OF FERING—Emil W. Lenaeres CS 
urer, will receive sealed bids until 11 a. " (DST) on July 26 for Ne = Scone 


of $300,000 bonds, divided as 
ot SF DN mtcatelpal collet bonds Due $10,000 om Aug. 1 froma 1940 to 


1949, incl. 
100,000 macadam pavement bonds. Due $20,000 on Aug. 1 from 1940 to 


m4 incl. 
All of the bonds bear date af Ana. 1. 1000. Bidder to name rate of 
the Nat cin muleiples of at Bank of Boston. which will supervise evens 
a wmut ,Ww su 
opinion of Storey 


of the bonds and carte co bo Ot oe 
Thorndike, Palmer & Dodge of Boston will be furnished the successful 


GLOUCESTER, Mass.—BOND OFFERING—J. Russell Bohan, City 
will receive bids until 11 a. m. O87) po Bg a al 


‘Treasurer, 
of $170,000 coupon bonds, divided as follows 


$125,000 municipal relief bonds. Due Aug. 1 as Sollows: $13.000 from 
1940 to 1944 incl. and $12,000 from 1945 to 1949 inc 

45,000 playground bonds. Due Aug. 1 as follows: $5,000 from 1940 to 
944 incl. and $4,000 from 1945 to 1949 incl. 

All of the bonds will be dated A 1, 1939. Denom. $1, Eye. ond 

int. povente 06 She Siersnenes ¥ Bank of Boston. idder to name 

rate of yg tg ot Bonds will be under the 

supervision of and as to their genuineness by 


was sold to 
1940 and 1941 
NEWBURYPORT, Mass. IND SALE—The Gai 000 munic- 
ipal relief bonds offered July 14 were awarded to the Na- 
t:onal Bank of Newburyport as 1 %s, at a price of 100.79, a basis of about 
1 58%. Dated J 1, 1939. " July 1 as follows: 
#590 ASSO 5 fe Race i Bowes aca ar 
e al . 
peovel te , Thorndilke, Palmer & Dodge of . Other bids 
, Int. Rate te Bid 
a oa atin cpebeleene nha 1 $2 100.71 
erchants National Bank of Boston............... 1 100.29 
READING, Mass.—NOTE BALE Tae $75, mp0 2 cou notes offered 
July 17—V. 149, > 446—were to Tyler Boston, as 1 }4s, 
at a price of 101.38, a basis of about 1 1.29%. ‘Sale conainted of 
$36,000 municipal light buil leans notes. DueJuly 1 4 follows: $2,000 
from 1 to 1955, , and $1, 060 from $066 6p 1959, , 
ee to | iia d $1 ( ey ant 1949 ’ _ 
24,000 municipal reii I Due July 1 CB Sl $3,000 from 
1940 to 1944 ‘to es incl. 


All notes are 
Co., 101.254; Second National Bank of & Curtis, 
ayy he L. per & Co, 100.719; First National Bank sf Beaton. 100.432; 
Lyon 100.3899; (for 1%s) Estabrook & Co., 101.788. 


SPRINGFIELD, Mass.—NOTE S. W. Rice, City Trea- 
under date of Jul is. the sale of $300,000 notes as follows: 
‘000; due Dec. 14, 1939, at 08% discount; $100,000, due March 14, 


surer, 
$200 
1940, at 0.10 
cremenn Mass.— NOTE 
off ru y a7 +: LTR wg tly 100,000 Jorge b maeee 
m. fo Depost uly 17, 1 088, and 


Boston, a eo 
due May 20:1 20; ‘3 The Wallesles Co., second high 
a rate of 0.094 

weiinenrter Mass.—NOTE OFFERIN E. Curtin, Town 
Treasurer, will receive scaled bids until moo (DOT oes July 24 for the 
chase of 000 coupon school house ae nm notes. Pogo Aug. 1, 1939. 
Desem- pe. poe $10,000 on Aug. 3 i from 1940 to 1045, incl. Prin. 
and : a e Seco: atio nk of Boston. The notes 

be preparel under the supervision of and ~y ay genuine- 

ness the and Taxa- 


tion wealth of 
—— ational 
funds. 


The Commercial & Financial Chronicle 


July 22, 1939 


MICHIGAN 


Pi wane yy ety on ag A DETAILS—The $10,000 notes sold to 
the Commercial & Savings Bank of Albion—V. 149, p eee 5% int. 


DETROIT, Mich.—TENDERS WANTED—John N. oe 
Comptrolier, will receive sealed offerings until 10 a. m. (EST) +t 
(to remain firm until 1 p. m m. the ng day) for in the amount of 
aout ee: 000 for the Water Board Sinking Fund, the following 


If atlable bonds are offered at a premium: (a) When the interest rate 
ts 435% or higher, the yield shall be computed to the first call date. (b) 
nee the inserend rate Sh [als SNS. Ale es Se Tale ee ee ee 


the third call da 
If bonds are offered at or less than , the oases shall be computed to 

the date of maturity. offerings be in ting and shall be sealed. 
Offerings shall show the <'purpose, the nthe sy of inverest, Soe of maturity, the 
pn ge ee and the yiel hey will the basis of the est 
ield to the city as compuese shag the price. No bonds matur- 
i hovend 1959 will be accepted. The city reserves the right on bonds 
pS ery which are deliver subsequent to Aug. 3, 1939, to pay accrued 


nterest up to that date only. 
GRAVES NG, Mich.—BOND SALE DETAILS—The arty 000 mu- 


nicipal light and public works bonds sold to Shaw, Mc Sparks, 
Inc., of Des Moines—V. 149, p. 446—bear 4% interest. 
HAMTRAMCK, Pek Ee pe me a gPhone A, 


coy Clerk, will receive sealed tenders 

indebtedness, dated Sept. 1, 1933, until ry a. = (8 sath) rm —_ 29. Amount 
on band in the sinking fund for purchase of the certificates, as of July 15, 
was about $57 ,000. enders should fully pA TE the securities off offered and 
state price at which they will be sold to the city. 


HARBOR BEACH, Mich.—BOND SALE—The Huron County State 
Bank of Harbor yee urchased on July 14 an issue of $2,700 pu i: =. 
rovement special asst nds as 3s. at a me RS a basis of 
; 97%. Dated July 15, 1939. Denom. Due $540 from 1940 tx to Scr’ 
nc 


MACOMB COUNTY (P. O. Mount Clemens oa Mich. > IN 
FAVORS HOLDERS OF $4,500,000 men ya, wd ISTRICT IN DS— 
Federal J Edward J. Moinet is have signed on daly 12 an 
opinion that holders of nearly $4,500, p ar Bah district bonds are coeee 
to payment on the securities, which went into default in 1931 when pro 
owners stopped paying assessments. The decisions in three cases 
to a close the litigation which started in the Federal District Sours bs in 1934, 
and which had been n in 1931 in the State courts. It is believed, how- 
os.s that the case 1 be taken to the United States Circuit Court of 
The opinions were in the cases of the Centerline Relief Drain, the 
7 Aare Drain and the aoe Mile Halfway Drain, all in southern Macomb 
ty. Kenneth M. Keefe, Chairman of a New York * com- 


Coun 
mittee, had v— the suit. ion, J —— upheld a 
made July 1, 1938, by t._In signing bis opinion, J ye 
ter he had taken testimony for more than a month. The ia were t 


Saeeen 1920 and 1930. In the depression, perty owners sto; ying 
assessments and in 1931 they filed suit in Macomb Dounty ¢ tf om 

restrain the county officials from coll assessments. In the Nine Mile 
Drain case, the State Su Court issued such an injunction upholding 


the property owners’ contention that the conduits were ear bee Ty drains, 
and hence were constructed illegally by the Drain Bond- 
holders then brought suit in Federal Court, complaining that peg were not 
parties to the State Court suits and were not bound by the decision. Still 

be presented for Judge Moinet’s signature is a decree ordering interest 
payments on the bonds ey instructing the county officials to col- 
ection of the assessments 


CIO AN . of) TENDERS WAN TED—-Murray D. Van 
Wagoner, 8 way Commissioner, will receive sealed tenders of 
assessment district t highway refunding bonds until 11 a. m. on July 24 for 
the following issu 

No. _ Obligation Funds 

0. of— 
294 Counties, oa. oll I os siitchinlcrine ne oomnaeliat $1,000 
418 Counties, townships and district.............-.....-.--.-. 7,000 
449 ties, townships and district..............-...-...-.. 5,000 
451 Counties, townships and district.............-......-.-.. 2,000 
Counties, townships and district.................-.---.-. 6,000 
Counties, townships and district.....................--- 8,000 
467 Counties, townships and district...................-..-.. 1,000 
471 PEintintibiedatimbidnséndnadbnnoesnatie 8,000 
Se | Rn cde suddntbacecsadcdosorandsscceséocnunnan 2,000 
473 SEND. 420 obducsnndannnebansseceiites dee 17,000 
a Lh dig catuswaebbbationne vabehipnsonecummbee 1,000 
Ey ny CIGD s ane anced ddan sd aden csqqpecasnsae 12,000 
STG SII hob ck c dé satccebccccnasodnoccsdessidvoes 3,000 
Se ine a Wknewapcsencedcuncdgeendnngiagesetonnen 5,000 
474 0 NED. ib Kd cdddiccctecccsonanbbveidonaves 16,000 
r= DESSSEEE RICO «a cc ccc cccoccndcsudnsesdscisdsgosonce 1,000 
Gl?  SOCRI, ab kau detvcccacdésccccccdcdgnnaecscugaucqoqsae 1,000 
Gee “DEBOENENS GIG 5 a cs ecivncccccucncdshnccaccnanshconee 7,000 
Sen DAREMA GID « « cinta dnccedccscccceereceneccas 10,000 
484 Counties, townships and district..............-....-.-.- 12,000 
33 ountics. townships and district. ................-----.- 3 ,000 

'o 


a 
— 
$333 


All tenders shall be submitted in writing, sealed and marked ‘*T: 
Bonds,”’ ‘and shall specify the road assessment district nu number, the 
numbers, the ( wnship portion, —— portion, or 
sessment district partion on individual issues), and shall pulate the lowest 
price 08 wal which the owner Will sat cag with Nov. 1, 1939. and sub 

en attacn 5 

ids shall remain firm through July 28. All bonds purchased shall be 
delivered to the paying agent designated in the bonds on or before Aug. 1, 
1939, accrued interest being computed to that date. No tenders a 
ping pd pathy fay > A i 


ich.—BOND SALE DETAILS—The 000 4 
ONTONAGON, Mic ; $20 % 


ublic street and highwa y im sold to 
Co. of Detroit— 140, p. 446_—brought a ce of 103.18, & basis of 


fe 


about 3.27%. Dated Oct. 1, 1938, and due $2,000 on Oct. 1 from 1939 
to 1948 incl. Other bids: 
BU ire OE no nutes cnctunsokbacsonguedguns 1 

~ ets & OO. « ccc cbaiien ccdcbvdccctvcctasesosoncese 101.91 
First National Bank of Ontonagon..-.......--..-------------. 1 


U od oD BAL Te re 
PORT HURON, Mich.—BO :. to Prudden & Co 


& Co. of Toledo. 


Following is a list of the bids submitted: 

Bidder— Int. Rate Premium 
Prudden & Go.. z WeleGs... on cnaconrscasenterance 1% $77.00 
Stranahan, Harris & Co., Toledo. _....--.------ 14%%-1% 10.00 
McDonald, Moore & Hayes, Inc., Detroit......- r 295.51 
Braun, Bosworth & Co., Toledo........-------- 1 A 86.00 
Wright, Martin & Co., Decroit Fa I hag 1% %-2 20.00 
John Nuveen & Co., NO to. be ici bakon % 211.00 
Byen. Sutherland & Co., Toledo........-..---- 1 21.00 

Mi Corp... indiandingiainecaayei= 1 21.27 

Miller , Kenower & Co., Inc., Detroit.......---- 1 1.08 
Channer Securities Co., Chicago_...-.-..------ 1 78.50 
First National Bank of Port Huron, Port Huron. 2 10.00 
Crouse & Co., Detrolt.................-.-.--- 1 % 63.33 
Paine, Webber & Co., Detroit ......-.--------- 1% %-14%% 18.22 

INTIAC, Mich.—BOND SALE—The $750,000 coupon 

bo offered July 18—V. 149, p. 446—were awarded to a Lt tr, eg \ Soman 
of First “. a“ Corp., t; Braun, Bosworth Co., Toledo; 
& Co.,H.V.Sattley & Co er, "Kenower 

& Co. Si Sibert, ata of 100.627 for $575,000 4s and $175.000 3s, 
or a net interest cost of a t 3.796%. The 4s mature March | as follows: 

0,000 from 1941 to 1950, a. and $35,000 from 1951 to 1955, incl.; 














Volume 149 
the 348 are due $35.000 on March 1 from 1956 to 1960, incl. 


, second high bidder, NS £0 1960, ined. $210,000 4 


sinking merD 
939. Due May 1 1, 194i, and 
Coupon, in of $1,000. 
saiibas ‘hate yownsutr HOOL DISTRICT NO. 7 (P. O. 
Berk _ieh. OER TIFICA TES PURCHASED— 
Seat tae m with the Vv. ra er a Rass Sais Se a ted 
of Education, reports the can aenn Sx ovenen sues st AtTr. 


YPSILANTI, Mich.—BOND SALE—The general 
de ‘were 


bm $140,000 3 4s. 
RIVER ROUG Mich.—_BOND ISSUE Fag ogee a 


va a 


i mn Aug. i 
r , second 
100.029 for vite. 


“ie pres roe to pay cost of attorney's opinion and printing of bonds- 
Other offers were as follows 
' Bidder— Int. Rate roa 


Braun, Bosworth & Co., Toledo______._._.._.-_-_--- 1%% $28 
Prudden & Co., Toledo.___._. .......22227277777272 1 M % 53 
Stranahan, Harris & Co., Toledo. _..___- $10,900 a 1% 19.00 
10,000 at 1% 
Ryan, Sutherland & Co., Toledo- - -- - --_- $10,000 at 13 o 29.00 
,000 a 
John Nuveen & Co... Chicago Oger Ge Ieee” ate Fs 11.00 
i eartay Co a ah al oe so oe 54.50 
McFawn & Petter, Detroit...________________ 1%% 13.00 
Nats 1 Bank of Y; iinet ie t ¥ allan RS enn nao 244 % sitine 
Xpallanti Govings Bank, MOM A casts > cinta 2 4 100.00 
re, See te % 106.80 
Minion Kenower & Co., Detroit, Mich_____________-_ 2% 142.78 
McDonald, Moore & Hayes, Detroit, En nn ke 1%% 67 .00 


BELTRAMI COST Y ea Be | ed ey osrBict = + 

(P. O. Bemidji), Minn.—BONDS OFFERED—lIt is reported t 

eee are Feswved Sate 3 D- m. on Saly oo by Lee Worth, District Clerk, 
000 school bonds. Denom. Due 


purchase of $8, J ¢ 
Saly 4 in n'1940 to 1943, inclusive. 


CANTON, Minn.—BOND SALE—The $30. aoe road and 
offered for sale at auction on July 13—V. 
os pa | “4 - Co. FY ncaa, oe as 48. b 


Saly 1, of 939. + ~ $1, from Tuly’ J 1. 1942" to 1951, incl. 


CLAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. ace 
gs O. Averill), Minn.—BONDS OFFERED—It is stated that sealed 

ved until 8 p. m. on me ou Sn tho Titwios Chak tes an pecans 
of a $22,000 issue of not ex ng 3% cou semi-annual refunding bonds. 
Denom. or. ,000. used DS. 1. iF Goss lt ws. d: 1940 £0 Ltn 
bonds maturing on and ug subject prior pa 
< cate "opie interest, on any interest payment date on and after 

ug 


FERGUS VALLS Minn.—BOND SALE—The $23 ,000 issue of cou 
bonds offered for es on a July 17—V. 149) 7 
wes auapaed te Eniann & Oo. of St. Paul, ving 8 2 premiem 
of S251. equal to 101.091, a basis of about 1.84%. Dated July 1, 1939. 
uly 1, 1941 to 1951 incl. 


FOREST LAKE, 
Gham Sas the 5i0. ous recess ond vile hal 
& Co. of St. as noted here—V. 
a pete of 100. 61, By a Re 89%. 


Minn.—PRICE PAID—It is stated by the Village 
hall bonds purchased by Mairs- 

149, 446—-were sold 
ps oy See 1,000 from Jan. 1, 
1941 to 19. 


HOPKINS, Minn.—CERTIFICATE OFFERING—It is reported t 
sealed bids will be received by reat N. Whiney, Village Recorder, bn | 
oP. *- Ba on Ae. 1 mr the Durcase a f $4,268 4% semi-annual water main 

ated July 1, 1939. Due on Jan. 1 in 1941 t0 1945. A certi- 
fied ron: for $426.80, AMS to the village, must accompany the bid. 


LAKEPUELD. Minn.—BOND SALE NOT CONSUMMATED—It is 
stated by E. Whitney, Village BS ao rx that the sale of the $87,000 3% 
semi-nnaul hight and power plant refu bonds to the Justus F. Lo 
Co. of Minneapolis, and Ma ughinesey - Co. of St. Paul, BLT a, 
noted here on April 1, was not consummated 


MADELIA, Minn.—BOND OFFERING—It is re that sealed bids 
will be received untii 8 p. 2. = July 25 oy C. E. our, Village Clerk, 
for the purchase of a $40,000 issue of not to exceed 3% semi-annual street 
improvement bonds. Dated June 1, 1939. Due $4, 000 in 1940 to 1949, 


MORRISON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
22 (P. O. Upsala) Minn.—BONDS OFFERED—It is re 
bids were received until 11:20 a. m. on July 21, by the 


the purchase of $52, not exceeding 34% pean: coupon refunding 
; . $1,000. Dated Aug. 1 ro Due Aug. 1, as follows: 
$3,000 in 1940 1949, em in 1 to o ieee and $6 ‘in 1954, — 
maturing Aug. 1, 1952, and ject for cs call. at 
nterest re any A... 3, payment tidate, on us. tigen 


Principal and interest vagabio at a place to be EAL by at becinen 


NEW ULM INDEPENDENT SCHOOL DISTRICT NO. ro So, 
New Ulm) Minn.—BOND SALE—The $50,000 issue of ier high schoo 
and equipment for sale on 7 , 5e 1 ge om raed 


to Ay. Sapetternns 


- Paul, as —_ pesk. f. 
ue on Aug. 1 im 1042 to 


Schools. Denomn. $1,000. Dated Aug. 1, 1939. 
1955 incl. Interest payable F-A. 


PIPESTONE SCHOOL DISTRICT (P. O. Pipestone) Minn-— BONDS 
VOTED—At the —— held on July 10 the voters are said to have a 
jamin f the issuance of $260,000 in school construction bonds by a wide 
majority. 

RAMSEY COUNTY (P. ee Paul), Minn.—BOND OFFERING— 
1¢ In stated that sealed bide will be received until 10 a. m. (OT). on AME. ¢ 
by dg a ES ty County — rye for the purchase of a $725, 0006 

‘series P bonds. interest rate is not to exceed 6%, 
pro -8. dae ‘$1,000. Dated Sept. 1 Due Sept. 1 gee 
r J n 1941, $69,000 in 1943 ° 570600 te 1943, 2,000 
1945, $74,000 in n 1946, $76 $76,000 in 1947, $78,000 in 1948 
are a Ceoet, qeneenl obligation of county 
aw} a ht: eae af eater 120, Session 
hapter 48 session Laws | ae 
pter 105 on Laws of Minnesota f. 
rate of Iiterest in multiples of \ of 1%. 
No bid for less than par will be 
of defraying the 


ar 


diately upon being notified the County Auditor to make 
very. Thea °o m of Calvin Hunt of St. Paul, and ‘ 
Wood & Hoffman of New York, will be furnished. Enclose a certified 


check for 2% of the amount of bonds bid for. 


MISSISSIPPI 


BILOXI, Miss.—-BONDS OFFERED FOR INVESTMENT—Dane & 
Weil of New Orleans are offering for public subscription at 103.50 
and interest, what they term an additional new issue of 500 444 % re- 
bonds. Denom. $1.06 000. Dated April 1. 193) pot ty pril 1. 

7 to 1964 incl. Prin. int. (A-O) payable at the Chase National 
4 in - gh +. — City. “Tous approved by Charles & Trauernicht 


1 


oeeee 


of 
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FINANCIAL STATEMENT 
(From official sources as of June 30, 1939) 





Estimated actual valuation, 10390... 2.22... 4c ce cee ce $12,000,000.00 
VERNON, BIOs. « sin hiram temnteen Seimei eiabbteidikn'd a 8,318,986.00 
a Total bonded debt__._____.__..~-~~72 $1,599,000.00 
pie ~~~ Saguenay oe | 
Cash in sh id sink.fund 5,412.39 19,636.39 
eo Web Bete a ean ae ER re es $1,579,363.61 


my nny — bonds issued by City for sea-wall construction, and ac- 


x Not including $9 $99,848.10 of school bonds authorized, but unissued, 
nd oie. of other political subdivisions ha having power to levy taxes within 


HARRISON COUNTY BEAT NO. 1 (P. O. G Ifport) Mi OND 
SALE—The $100,000 issue of harbor aS sc ovemmans Waa re for sale 
on Jul ies. 149, p. 447—was My J. 8. Love & Co. of Jackson, 

to the President of the of Supervisors. 


orrmane COUNTY (P. O. Mosiea) Miss.— BOND SALE DETAILS— 

It now reported that the $30,000 4% semi-ann. or of taenaton 

refunding bonds purchased by the First National Bank o' 

noted here in March, were sold at par and mature on Dec. 1 eo! 1030 40 1848" 
STARKVILLE, Miss.—BONDS S0Lp-—h is stated that g10.0 oo. refund- 

ing bonds were recently — by M Saunders & eg 00. Due 

as 3s, paying all expenses plus a premium at $100, equal to 1 

in 20 years. This is said to be a new lo lee badrent Aebeder the clay's hemde 


MISSOURI 


KIRKWOOD, Mo.—BONDS OFFERED—Sealed bids were received 
until 8 me. « on July 21 Dall J. Donworth, City Clerk, for Re parspate of 
a $35, issue of coupon or registered public library bonds. 
$1,000. ey A — Das on duty 1 a0 follows: 32000 fa ioaa 


"MISSOURI, State State i gaiinilila REDUCES gpg SF Lloyd 


C. Stark 1as uced legislative ap ns for 19% 9 and 1940 within 
estima: revenue ° vetoing tems 
$419, 547 and hol ers of $2. 75881 816. He autho 

of $58,977,204 to set Up an indica ted lus of 


amount might be subject to release ‘‘if 
His executive order cut $1,700,000 from S500 .0e eperereieged 5 for 

penal institutions, $644,521 from $9,813,392 appro versity 

of Missouri and State colleges, yy from $10,915 411 allotted to 


eleemosynary institutions, and 200,000 from $1,423,813 appropriated 
for State highway patrol. 


BSTER COUNTY (P. ” Marshfield) Mo.—BOND SALE DE- 


WE 
TAILS—It > oe now re 
Baum, Bernh es of Kansas City, at a price of 111 .708, as 
3565—are dated Feb. 


on “yee J0—¥. Pai to 1950 incl. 


4s. Due from Feb. i 
MONTANA 


BEAVERHEAD ss Seb BS HIGH SCHOOL acer e 
Dillon) Mont.—BOND SALE—The $11,000 issue 

offered for sale on oy 17—V. 148, p. 3876—was 0 eit to 
eet HF . of Dillon, as 2s, according to to the District Clerk 
une 


GALLATIN COUNTY SCHOOL DISTRICT B NO. 7 
Mont.—MATURITY—lIt is now reported by 
,000 buil bonds sold. a ag oo edward’ a Burton 
Weng 4 Co., bot t Lake City, as 
100.80, as noted here—V", 149 p., 447_are due on July i As ery 
in 1940 to 1953, and $2,000 in 1954. giving a basis 


GARFIELD COUNTY oS o 3 weds Mont.—BOND 
$13,165 issue of refunding bo: sale on July IW 149 140. 5 9, D- 
287—was awarded to the b oven Booed pF Land Commissioners, as 34s, 
to the Board of County Commissioners 
aid for the above bonds was par. An offer of 100.177 on 
tted by Peters, Writer & Christensen of Denver 
P. O. ay i Mont.—BOND OF FERING— 
Co oners, will 


(P. oO. 
bonds 

e State 

. Dated 


(P. O. Bozeman), 

Clerk that the 

2 Co., ae Ay | 

‘ollows- apie 000 
1.89. 


The price 
5s, was su 


LINCOLN COUNTY 
Eldon J. Schuck, Clerk Board of Count y. 
a ee 

nter ng 
bonds will be the first choice and serial bonds 
the Board. If amortization bonds are sold and issued, the entire issue may 
be put into one single bond or divided into several bonds, as the Board my 
determine upon at the — of sale, —- ncipal and interest to be paya 
it Lp - pom oe ot M tS she will be aameu = ati) cna: 
n 
i pose, wi become valle on on mt July 15, 1940. 


bonds are issued for the purpose x @ 
{030° and ‘debts and liabifities, warrants, outstanding and 
Tach uacsents have neh bene eee Tl Enclose a cert ‘as of said date, fot 
payable to the above Clerk. r aera, ss 

These bonds were originally scheduled for sale on July as noted here— 
Vv. “a9, p. 278—but the offering was subsequently postponed, as stated 
above 

PHILLIPS COUNTY (P. O. Malta) ont 20ND G A fart sage 
informed by Norman Storbeck, County Clerk and Record that will 
receive ccaies bids unding bonds. 2. oo Aug. S. 33, oe 8 the purchase of an issue of 


5%, ble 
ble mS iw 2 Count County "Preasurer's cs. pated 


determine upon at the time of gale. arg: princi 
my Se in semi-annual! instalments of five years from the 
date of issue. Enclose a certified chock xy ,000, payable to the Clerk. 


S, Mont.—BONDS SOLD—It is sete 4,4 e Town Clerk that 
i. hall bonds have heen purchased by the First National id 
lains, as 4s, paying a price of 101.20. 


WNSEND, Mont.—BOND OFFERING—It is tha 
nin will be received until 2 p. +," on July 25 by Frank ‘r- Hooks, ging 


the purchase of a ,000 of not to exceed 6 
Pe Rg Ry 
to the Town Cler y 
men a Tends were offered for sale without success on July 11—V. 148, 


. 3877.) 


+ 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 2 0-72 Oo. 
Billings) Mont.—BOND OFFERING—It is 

ct Clerk, that he will offer for sale at publ pant Gag - 12, at 

eke a $300,000 issue of bonds. Interest rate is not to 


Dated Sept. rs 1939. Amortization bonds will 


ceed w ble M-S. 
= {2 Sesice and | bonds will be the second choice of the School 


to be pa e in semi-annual instalments during a period ef 14 years and 
Six months from the te of 
If serial bonds are will be in the amount of $1,000 


The bonds ,wnether aanertenns m or serial bonds, will be redeemable in 
ion when one-half of the term for which they were 
ome on any interest due date thereafter. 











612 


The bonds will be sold for not less than their par value with accrued 
inserest, and afi bidders srast state te lowes, case Sten t which 


they 
purchase Board of Trustees reserv: 
bs 4 any and all roy nd'to sell the said bonds at private eaie. ~—s. 
certified check for $5,000, payable to the above Clerk. 
NEBRASKA 


__ NEBRASKA, State of —LOWER PROPERTY TAX x Lawn ponneray 
Nebraskans can axpest slightly lower property tax is year in 
increased so Beane Tax 


view of aimost ‘state -wide 
Commissioner W. H. mith. 

Present indications are that only 10 of the State’s 93 pounties will show 
reduced papas valuations this year. All others have sho 
ranging from a thousand eriee to 0 litgh of $008 O08 taeetens te a 
county 

Since the general slump began in 1930, property valuations in Nebraska 
have been on the down grade with the AT epost Care pe of 1936, when a $30,- 
000,000 boost over the previous year was This gain was due to a 
favorable crop situation. 

The 1938 grand total assessed valuation for Nebraska was $2 302,482. 
The 1930 total was $3, 102 ,050,571 socomveree with $3,167 i? ,300 in 1929. 
nae 1939 grand total 1 will be determined shortly the State Board of 


valuations, 


TEKAMAH, Neb.—PRICE PAID—The $44 000 3% and 2: % refunding 
bonds purchased by the Wachob-Bender Corp. of Omaha— 49, p. 447— 
were sold to the bankers at a price of par. 


NEW HAMPSHIRE 


CONCORD, N. H.—BOND SALE—The $80,000 ahee og! public in ave. 
ment bonds offered July 19 were awarded to Kenned 
<3" as 1s, at a price of 100.719, a taais of about %: lem. Dated 


1, 1939 and due July 1 as follows: $12,000, 1940; 1941 to 

- incl. and $6,000 in 1948 and 1949. Princi coven ah (J-J) pay- 
iia ‘at office the City Treasurer or at the National Shawmut of 
Boston, at —— option. Legality approved by Storey, Thorndike, 
Palmer & oston. Other bids were as ollows. 9.507 1s) 
Paine, Webber < Go. , 100.577; National Shawmut Bank, £96. 
& Co.. 100.4699; R. L: Day & Go., 100.409: First National B 
100.3275; Goldman, Sachs & Co. : 

er, Peabody & Co., 100.219; Estabrook Ss 

side & Bymonds, 100.16; ¥. H. Rolli 
Adams & Whittemore, 100.754 


NEW eat (State of)—BONDS NOT SOLD—The offering on 
July 19 of $100,000 ok Mie faith and credit general obligation water 
resources bonds w: due to the fact that no bids were received. 
Bonds were to Ay dated Ju Suly i i, 1 in $1,000 denoms. and mature July 1 
as follows: $10,000 from 1 5 incl. and $50,000 in 1946. Principal 
and interest (J-J) payable at the National Shawmut Bank of Boston. 

nion by the Attorney e State and Storey, 

e, Palmer & Dodge of Boston. The State provided for conversion 

te of maturity, in Bh wr ym ned wae 1 | fs Sela 
payable only at “the State Frenstrer’ 's ses 


NEW JERSEY 


ATLANTIC HIGHLANDS, N. J.--BONDS SOLD—An issue of $8. 
B16 Ze itt ittention Plant bonds was soid recently to the Atlantic H =. 


ot Foner Cin N. ational Bank 
100,000 bond anticipation notes at 24% int. 

* emer, A J.—BOND OF FERING—Henry J. Bersch, Borough Clerk. 
will receive sealed bids until és: 30 p. m. (DST) on. on July 27 for the _ 
$189,000 "nee to exceed 6% interest coupon or 
pap iiess: £10.000 


i ted June 1 198 y ‘Denom. $1,000, Due 
1941; $15,000 from 1 1942 to 1952 inci. and 814-00 -000 in 1953. 


em gt SALE—The Hudson County Ni 


ra in a — Bee fe and 
py nme (J-D) payable at the Dumont Nath onal F ani The ie yh cipal and which 
he bonds may d cannot cnoeed $189,000. A certified check for $3,780, 
arable to order of the borough, ts required. m of Reed, H " 
ashburn & Clay of New York City will be the successful bidder, 


p SRIZABETH, of J.—SINKING FUND TO PURCHASE NOTES— 

sear. ay oan er, or ~~ that ed for the P Fund yey 3 

pve oad ‘the purchase of fire “department a apparatus 4 

FAIRVIEW, N. J.—BOND OFFERING—G Jr., Boro 

Clerk, will receive sealed bids until $20 Pp. m. orgs. Ebel on Aug. 1 for t 
urchase of $22, of 332.500 not to exceed 6 184, interest Bn 

Buil ated July 1. 39, One, bond for $500. others $1.00 


1962. Due July inh. . ieee otal tk: ans fm A f 
e one ra a mult ip eo 
1%. Prin. and int. . yable at the Hudeon Trust oe oe uot 
e sum sa Pe} a ained at Sang Cah of the Goame te The 
ra glut bolton at he regen te roving a 
the successful bidder. ul 


certified check f . 
able to order of the Hey coon ‘or 2% of the bonds offered, pay 


FORT LEE, N. J.—NOTICE TO CREDIT F 
SCHOOL DISTRICT—Croditors of the Boro SF und of the Beard of Eien 
tion are advised that the Sema te tions of the plans .- 


pony ge Dy ved by Spe 0. 8. Distrioe ict Court for the District of New 
hed Be 5. 1600. Be vg fh creditor who has accepted the 

an jan of composi ted Aug aus. may exercise _ t to withdraw 
acceptance ~ oP by filing a written notice of such wa pet in the 


office of the clerk of the court on or po July 31, 1939. if withdrawal 
not mad ed that th e plan as changed 
I has been accepted. A hearing will be held on Aug. 7 at 10:30 
o'clock ore in the Federal pudies. | Newark, N. J., upon the second and 
ng report of the special master, which report has to 
th pe = eek of the ovat on or before Aug. 1. 1939, and on an 
insesiocutory decree confirming the plans of composition asc and 
modified xceptions, if ~. to mene second and concl report of the 
special master are to be filed ed on or before A . 5, 1939. e report may 
be inspected at any time after Aug. 1, at the iewark office of the clerk of 
the U. 8. District Court. At this hearing the Court will consider and act 
upon a motion to confirm the second master’s revort and to enter an inter- 
locutory decree confirming the plans of composition. 


1sMOUNT LAUREL TOWNSHIP, N. J.—PROPOSED REFUNDING 
SSUE—The State Commission on July 13 considered the towp- 
ship's proposal to issue $55,000 reft . Pointing out that the 
ue is intended to place the township on a cash basis and conceding the 
pocenaity of the venture, the commission added that financial tions 
the township are not all that could be desired. It was stated that the 
taxing wuts is not up to date in the holding of tax sales and tax collections 
are low. The following resolution was then adopted by unanimous vote: 
Resolved, = asa couainen to the formal ye of the plan yt ene 4 
pro) , Wrong) yes” Ahm authorized to e no further d 
—_ Hl such time as the ownship has filed 2 a feculucion with the Conuiesion 
the effect that a complete and ail inclusive tax sale be held forthwith 
and in any event not later than Oct. 1, 1939. and to the further effect pe 
complete ann all inclusive tax sales ‘will be held. not later than Nov. 





NEW PROVIDENCE N. J.—BOND OF FERING—Thomas C. Musson, 
Bor “i, recel ve sealed bids untii 8 p. m. (DST) on Aug. 15, for 
~ ~~ 000 not to exceed interest 
So perchase of Dated July 1, 1939. ,000 on 
July 1 from 1940 to 1990, inc single 1 interest. 
ny en and —— ‘ \ Payable at — gone ey be ., Summit, or at 


unlimited eon 
ire Bie aspen y Seatak a pia 


eck for 2% of 


OCEAN GROVE FIRE DISTRI Ocean Gro — 
BOND TER es renearer Louis C S Bie canted chat ths ES of 
Commissioners will Fesalve sente’ bide wet 8:30 p.m. on Aug. 1 for the 
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purchase of $13,500 not to exceed 49, Interest reeend oor: 
porated Camp Meeting Association Fire pry thew fot bonds. 





July 22, 1939 


Due $1,500 on Aug. 1 from 1940 to 1948, 
iva mulsipie of % of 1%. Prin. and int. 
F-A) payable at the Wstene Boake Trust Co., Neptune. Bonds will 
‘a delivered at the aforementioned i3,.~ company on or about Aug. 15. 
A certified check for 2% of the bonds, payable to order of the Treasurer, 
required. 
PATERSON J.—BOND BAe re & Co., Inc., of New York 
were successful T bastiers a Sots ee ag oy nor 
on July pares. 149, p. 288—taking a total of as 2\%s A we 
ng a pri of 100717, Sate e apout 236% “Award co: 
8,000 street, phwettifek ky Due annually from 1940 to 1949, {oel. 
3'000 school bonds. Due annually from 1941 4, 1948, incl. 
sii of the bonds will be dated June 1. 1939 and mature June 1 as follows: 


1939. Denom. $1.590. 
Rate of interesc to be expressed 


Mu 


20 ,000 * 19480. Se $28,000 ley y Bees. verry A from 1942 to 1948, 
D Other bids: 
ocetued No. Bonds Int. Rate 
Bidder— Bid For Rate Bid 
B. Boland & Co. and J. A. — MU ties nici 251 2%% 100.53 
First National Bank of Paterson. << 7-—- 252 234% 100.25 
A. C. F gt 4 Co. and oy Robinson & Co., 

RNY . . ap mnove cia etic oie lei engemenp hl 252 2%% 100.24 
Cc. C. Collings & Co. and John B. Carroll & Co., 

Sintly . .. . .nbsne.cdtambndakidtieeceegaanad 252 2%% 100.177 
Blair & Oe. Inc., B. J. Mt ad 0m & Co. and Mac- 

Bride, Miller & Co., jointly... .....-.-------- 252 2%% 100.157 
Adeane b: MME ae Ladies ntiiksocdenianies 252 234% 100.1 
H. L. Allen & Co., J. 8. Sigeni i Gs: and Minsch, 
oe  E,. Co., POOR a = a nina e as pape ‘er°7 252 2%% 100.08 

‘ean, Taylor an Deven ros .,Inc., . 
Pisin. ih abies o. and Campbell, Phelps & Co., 00° INS IEP 

elps, Fenn oO. amp elps 0., 

SEALY « «= s nine snige niches wis anemia nim 251 2%% 100.753 
Citizens ~~ CD. , PONG: bins uackdeetann 251 3% 100.60 
PC? DOG. .nocopeabscewatdacuhlsdaenae 251 2%% 100.419 
owls Corkran & Co. and Charles Clark & 
ele; tt 35 capers * 24% 100ee 

alsey, St an n Corp 

TEEOBEY « en anny-opiieniandaiiaiaiaiaiianisdiaeiaa 252 2%% 100.308 

PENNSAUKEN TOWNSHIP (P. oe Merchantville), N. J.—AP- 
PROVES BOND SALE OFFER—The 8 Commission on July 


13 approved the sale of $325,000 4% % pw BA me bonds to the New Jersey 
Sinking Fund Commission at a price of par and 7 ipa interest. Previous 
mention of this issue was made in V. 148, p. 


RIDGEFIELD, N. J.—BOND SALE—The $39,000 coupon or regis- 
tered park bonds offered July 18—V. 149, p. Tr: awarded to H. B. 
Boland & Co. of New York, as 3s, at a price of 100.59, o tame of ones 
2.93%. Dated July 1, 1680 and due July 1 as follows: $2,000 from 1940 
261968, incl and $1,000 in 1959. H. L- Allen & Co. of New York, only 
other bidder, offered a price of 100.12 for 3s. 


TENAFLY gCHROCt DISTRICT, N. J.—BOND Cnr INO 
FnaleD ST) on July 27 for th urchaee of $197,000 2, B25. 2 ae 3. 
m on y ‘or the 3, 
.or ¢ coupon or r ayy. Dated Aug. i, 1939. 
ES Nee Bg ry $10. 000 from 1941 to 1943, inel.; 
$15, 000 Sam 1944 to is incl., and $2,000 in 1955. Bidder to poms a 
single rate of interest. Principal ‘and interest (F-A) porate ae the aye 
Trust Co., Tenefly. The sum required to be obtained a of the 
is $197,000. “Tegal opinion. of Han i © - 
e pagee o on awkins 
York City will be ed the successful bid 
of the bonds offered. payable to order of the district, is required. 


WILDWOOD, N. Daal VORABLEREPORT ON FINANCE AL STATS 
—Joseph F. Clark, Oi yy ~—~ SF y 11, reported to City Com- 


He os a ol that he was in ——- to pay principal ue que 
interest due on city obligat on A 1, 1999 according to report. 
sum required for the purpose is about 3 '000 9 Nfs also notified the Board 


he was about to disburse moneys that would pay coun county taxes to date: that 


all approved vouchers have been paid and that operations eee well 
with in the ap a O00 at June 30, 1939. He prod that in spite of the 
1939 levy $172,000 or 24.2% less e total 


and’ deli = pan A Sey R were now 
nquent nal taxes’ 

. Which co opared extremely well, in hl 
e first six months. 


collections of ‘carrensh ‘anol 
41.3% of the total 1939 expecta 
opinion, with 1938 experience for t 





New York State Municipals 
6 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


nant Ay: N. Y.—BOND SALE—The $50,000 coupon or pagiptered 
nds off July 18—V. 149, p. 146—were awarded to Paine, Webber 
rs Co. of New York, as %s, at a price of 100.03, a basis of about 0.74%. 
Sale consisted of: 
$40,000 home relief bonds. Due June 1 as follows: $6,000 in 1940; $7,000 
in Pe and $9,000 from 1942 to 1944 incl. 





























10,000 pu works bonds. Due $5,000 on June 1 in 1940 and 1941. 
All of the y—~* will be dated June 1, 1939. Other bids 
Int. Rate Rate Bid 
Salomon B i i et os ce aneo nine 4% 100.002 
Goldman, Sachs & Co....__..............-..---2 0.80% 100.065 
Manufacturers & Traders Trust Co-_-----.-----..-. 0.80% 100.016 
CEN skcisoinds ckodnkawwsansanee 1% 100.32 
ee Ot OR etnias 5; bh citaecallidh Gnome ilk « 1% 100.22 
iberecha & oo Inc. and G: “B. Gibbo ny mf 
erw Cc nce. aD eorge Ds 
ie i cana ite weniees ptelin tat hth i ill sil deh bliin cll 12 100.10 
H ES FEE, SOC a nahin on dbsicle hn reese 1 100.038 
Erickson, Perkins & Co..........-.------------- 1% 100.02 
Adams, McEntee é, Go 5 Mabini ctbivte tiath adabhitwtedttiy 1 Par 
Marine Trust Co. of Buffalo.........------------ 1.10% 100.17 


CAMILLUS, N. begene SALE—The $12,000 bonds offered July 20 
were awarded to the Union Securities Corp., New York, as 2.10s, at a ice 
of 100.17, a basis of about 2.06%. 

67,000 Mansy, ann. Denom. $1,000. Due $1,000 on May 1 from 1940 
5,000 public works bonds. Denom. $500. Due $500 on May 1 from 1940 


to 1949 incl. 

All of the bonds will be dated May 1 3 Sitio Re and int. (M-N) pay- 
able in Camillus. Legality appreved b , Vandewater & Moore of 
New York City. 

a ee ype, oF N. Y¥.—BOND OFFERING—Sealed bids will be 
received by 


Village Clerk until 2 p. m. peg 1S aT 
of $11,000 not to exceed cou street impro 

bonds. Dated Ly A 1939. Denom. $ 000. Due July 1 as follows: $2,000 
in 1940 and $ from 1941 to 1949 ‘incl. Bidder to name one rate of 
interest in a m of or 1-10th of 1%. 


interest’ (J. JS) pa ble at the or at the Manu- 
facturers Trust Go.. New RL. 2 ay Es, ty & 
a 
Lo ow of New York 1 be be furnished the successful bidder. A 
check for $220, pa to order of the village, is required. 


CORNING. N. ¥Y.—BOND SALE—The $78,000 cou or registered 
bonds ine, Now York, as 149, p. 448—-~were awarded to evelt & Wei- 
gold, Inc., New ork, as 1.208 at 100..8, a basis of about 1.13%. Sale 








Volume 149 
$30,000 public works projects bonds. Due $6,000 on Aug. 1 from 1940 to 


48.000 pu welfare bonds. Due Aug. 1 as follows: $4,000 in 1940 and 
941 and $5,000 from 1942 to 1949, incl. 

All of the bonds will be dated Aug. 1, 1939. Other bids: 
Union Securities Corp "20 00.38, 
Halsey, Stuart & Co., Inc.....--------.---.....- 1.20 100.199 
Salomon Bros. & Hutzler..______.._.....--__-.- 1.20 100.12 
Tilney & Co. and C. F. Herb & Co______________. 1.25 100.18 
George B. Gibbons & Co & Reichard, an 100.497 
Adams, McEntee & Go.. Inc___~~-~~"~"""""""7"7> 125 100. 
Marine Trust Co., Buffaio, and R.D. White& Go__ 1.30 100.139 
Manufacturers & Traders Trust Co______._______ 1.20 100.139 
First National Bank of Corning........_....____. 1 

CORTLAND, N. Y.—BOND SALE—The $581 ,000 coupon or registered 


bonds offered July 21—V. 149, P. Atte Tye FE toa ._ oon ~~ 
posed of Kid a, pew & 


< 


as follows: 
from 1946 to 1948 incl. 
All of the bonds will be dated June 1, 1939. 


DEPEW, N. Y.— BOND SALE—The $25,000 coupon or registered bonds 
offered July 20 were awarded to the Citizens National Bank of Lancaster 
as 2448, at a price of 100.30, a basis of about 2.43%. Sale consisted of: 


$19,000 fay —— beste. Due $2,000 on July 1 from 1940 to 1944 
om. 
sued annie aes «gic eae acceso incl. 
Denom. $1 000 and. 


All of the bonds will be quae 5 Jul . ORS. Fas and int. (J-J) Ragehle 

uffalo, or at the Citizens 
National Bank of See at t option Sai the ae ty approved 
by Dillon, Vandewater & Moore of on Honk Cit The Man urers 
= & Traders Trust Co. of Buffalo, second bidder, offered 100.329 for 


FALLSBURGH hoy I DISTRICT (P. O. Fallsburgh), N. Y.— 
BONDS SOLD—An issue of $7 ,200 3% % coupon fire ent apparatus 
Com Fire Insurance 


Co. of Woodridge. ated June 1, 1939. $600 and $750. Due 
$600 in 1940 and 1941 and $750 from 1942 "to o 1049, incl. Callable at 
district's option. Interest annually on June 1. Registered. 


HARRISON (P. O. eloaesene), Tn N. Y.—BOND OFFERING —Benianin 
I. Tere Town Supervisor, will receive sealed bids until 2 p. m. (DST) 
on Ju 2} for the purchase of $80,000 not to exceed 5% inverest Coupon or 
general Dated 1, 193 Denom. $1,000 
Due $16,000 on Aug. 1 from 1940 to 1944 . > Bidder to name a single 
rate of interest , expressed in a multiple Bank of Harrie 1-10th of 1%. Prin. and 
= Ley pa ible at the «ng as nal 7. th New York 
Proceeds of f sale 1 be used to pa judgments against 
Soeeue town for tax refunds and she , a. will be an Bi from unlimited taxes. 
A certified check for $1,600, payabl ble to order of f the town, is required. 
Legal opinion of Dillon Vandewater & Moore of New York City will be 
furnished the successful 


HEMPSTEAD, N. Y rene EL Nt ne P. Parsons, Vill . 
Clerk, will receive sealed bids until 3:30 p. m. ST) on July 27 for t 
purchase of $171,875 not to exceed 6% interest cnapul or registered Bees, 
divided as follows: 
ated my improvement (street and sewer Denom. $1,000. 

1 as follows: $21,000 in 1 pe 000, Bia $31,000 
in 1942 2 and 1943 > a $9,000 from 1944 to 194 
10,000 water bonds. Denom. $1,000. Due $1,000 wh ae 1 from 
940 to 1949, incl. 
4,750 ae ge bonds. One bond for $750, others $1 ,000 eac 
; Aug. J 1 ae follows: $1,750 in 1940 and $1,000 from 1941. + 1943" 
nc 


7,125 land soqutettion bonds. One bond for $125, others $1,000 each. 
Due AS as follows: $2,125 in 1940; $2,000 in 1941 and 1942 
and $1 1943. 

Al lof the bonds will be dated ane, 1, 1939. Bidder to name a 4 
rate of interest, expressed in a multi ie of \% or 1-10th of 1%. gg 
and interest GA) Fy =F at the West Hem National Bank, 

Hempstead, Bank of New York & rH ne York ‘The 
bonds are unlimited tax obligations of the village and th opi 
of Hawkins, Delafield & Longfellow of New York City wil in a furn a. the 
successful bidder. A certified check for $3,437.50, payable to order of the 
village, is required. 

* MONTAUK FIRE DISTRICT (P. O. ay Hompten), N. Y.—BOND 

OFFERING—Richard T. Gilmartin, District Secretary, will receive sealed 

bids until 2 p. m. er) an 5 pug. (fe 7 for 0 pencnte of $12,500 not to exceed 
terest registered 


shane interest 
oeenees Oe. Denom. $1,200. Due $1,200 on Oct. 1 from 
0 to 1944, incl. 
soe 500 property bonds. Denom. $650. Due $650 on Oct. 1 from 1940 
to 1949, incl. 
, 1939. Bidder to name a single rate 
Princi and 


“tne fe me ghee poet c 4% 1- omy f1%. 
in ex na m o or re) 
Osborne ‘Trust +» Bast if 


e Board of 


the bonds. A certified check for $250, payable to order of t 


oners, is req 
NEW YORK, State of SEVERAL MEMBERS NAMED TO MUNIC- 
IPAL FINANCE COMMISSION—Governor man has appointed three 
members to the Semmpareey o commission to study municipal financing 
They are Harry O , director of the > unicipal ecéente: 
Robert S.% Kyle, of New ‘York. and and George Xanthaky, Long Beach Council- 


Other members of the Commission, created by the 1939 Lagetaters will 
be named by Republican legislative ‘leaders. 


NORTH DANSVILLE (P. O. Denavins), Y.—OTHER BIDS—The 


,000 land hase bonds awarded to the Manutacturers & 
Trust Co., Buffalo, as 2s, at a price of 100.339, a basis of about 1.97% — 
V. 149, p. "289—were also bid for as follows 
Int. Rate Rate Bid 
Marine Trust Rie, Sn didhinandh ie he nontinnoote 2.10 100.27 
Union Securities aE: Wed « eames <ambnnet 2.20 100.295 
Geo. B. Gibbons & icin SIs corral etitinnn bn eopniiniavenninindinds nan deetiie 2.20 100.27 
BT A aadioduininditiu ns tbe om diinnion owes 2.20% 100.20 
Sherw & Sign atiiponereee= ante nt ahtink 24% 100.44 
E. H. Rollins & Sons. .-.-....-.--..-.------------ 2% 100.343 
TEED G8 "TE Es 60 boda ccéccccccecscetnamee 2% 100.16 
Tilney & os PINE -pewdeo ns sovemmenser EIS 3 40 100-32" 
FE A Bg Sheth hnbhadnn e040 tdadeaggbogmends 2.70% 100.15 
NIAGARA FALLS BRIDGE COMMISSION Y.—FEDERAL 
OT -Jeeoo H. Jones, 


LOAN AGENCY TO CONSIDER BRIDGE PROJ 
—y —— t ’ 
a’ 


The Commercial & Financial Chronicle 





613 


by the House and is due for early action Senate dministrator 
Jones stated that the Corporation cae Lye & P apes ove: 
is self- tidaaing e would 

to dispose 


estimates of revenue to if 
not say —— Dey of all tage of Of the bi | ~ 

ary SENECA, JUNIUS . Lyons AND ARCADIA CENTRAL 
ocr pond hag ae ) ¥ -—BOND SALE— 


Jul 149 448—-~were 

si tetenun ih school bon Co., Inc., New Yi Yor! ‘as 1.908 at 100.109, 

® beats ef ahoast ted June 1, 1939 and poh hh oes 

$2,050 in 1940, $2, in 1941 end $1,060 foam 1942 to 954, incl. Other 

~ Int. Rat Rate Bid 

Sherwood & (OOM cndsd Loi. SAS 1.00%. Par 
nn ay 2 100.53 

Union Securities Corp__.............-.--.-.-- a4 100.455 
E. H. Rollins & Sons, Inc___..._._............. 2.10 100.25 
Roosevelt & Weigold, ime SE NE ai Ne, 32 ae 
Guiee Gee Ga rem 340% - 100d 


. ncome for the 12 months es June 30 amounted to 
$4,865,107 egaines $5,003,413 in the preceding 12 months. 


POUGHKEEPSI N. Y.—BONDS nenay OFFERED—OTHER 
BIDS—The pelle & Traders Trust Co., B , and Adams 


ee & Co., Inc., New York, jointly bidders for $400, 006 

bonds as 1.40s, at 100.477, a basis of abou pout 1.39% 
a0. 4 ered the obligations to yield from 0.15% to 1 0%. 
140, to maturity. Other bids for the bonds were as follows: 

Bidder— Int. Rate Premium 
a ey : ~~ Sherwood & Reichard, $1,636.00 
nc., and Stranahan, Harris & Co___..........- 140% 1,636. 

Harris Trust & Savings Co., and Geo. B. Gibbons & . 
DOG b didn caetbase sicekiauweid jes bene aiae 1.40% 1,156.00 
— —— & Co.; Lehman Bros., and B. J. 
OLSON yy Sea some RR hae fh 1.40 801.50 
oOo sp PUbhckddw cs oo ukl oo akedaewne 1.40 284.00 
Halsey, Stuart & Co., Inc............-2-.------. 1.50 2,180.00 
Estabrook & Co., and Solomon Bros.& Hutzler____ 1.50% 1, 00 
R. D. White & Co.; Marine Lie Ce.: E. H. 
Rollins & Sons, and A. ©. Allyn & Co., Inc_.___. 1.50 Al 
Blyth & Co., and Kean, Taylor & Co..’________- 1.50 . 


Harriman Ripley & Co., and Smith, Barney & Co... 1.50 
Union Securities Corp--._....-.....--..--------. 1.60 
Lazard, Freres & ag and First of Michigan Corp... 1.60 
Burr & Co., and C. F. Childs & Co_.........-..- 1.80% 


STAMFORD, KORTRIGHT, DELHI, HARPERSFIELD, 
DITH AND BOVINA CENTRAL SCHOOL DISTRICT NO.'2 (P. O. 
South Kortright), N. Y.—BOND SALE—Geo Py ib ¥ 
Inc., New York, purchased on July 14 an issue of 
2.208 at a peice ‘of 7100. 27, a basis Of about 2. is% 


pecces & 
S333 


Denom. Due $1,000 on June 1 from pase © 1949, incl. Prin. 
one int. YF, D) payable ~ the National Bank of Hoba Legality approved 
Washburn & Clay of N. Y. City "Second high bid of 


10-TT te 11 for 2. es A was made by Roosevelt & Weigold, Inc. 


PAL ns Y.—VOTES LARGE REFUNDING ISSUE—Issuance 
of $1,600,000 “tebe refunding bonds has been authorized by the Common 
Council. ’ Finance Commissioner Kennedy mpted that the bonds Poneny 

will not be offered for sale until after Tan. 1940. The issue be i 
serial bonds payable in equal annual £ Re of $160,000 over a period 
of 10 years. In authorizing the issue, the Common Council at the same 
time canceled issuance of $600,000 of debt equalization bonds scheduled 
for this month, so that the city's ig KS! program will conform with require- 
ments of the new State Constitution. A section of the Constitution changes 
regulations governing municipal debt equaiization programs, and made it 
mespaneey” for the City of Syracuse to change the setup of the 5-year equali- 
zation plan established in 1937. 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—PROPOSED BRIDGE 
REJECTED BY WAR DEPARTMEN T—The pro i of Robert Moses, 
Chairman of the Authority, to construct a $44, 000 bridge Goasesting 
the Battery, New York City, with Hamilton Avenue, eroomys, 
rejected by the War Department, crenes Secretary of War Harry i. 

oodring. In a formal statement issued by the War Department on July 
17, it was stated that after careful consideration of pe for the structure, 
the Secretary decided that he could not a ove the span on the ground 
that it would endanger the defenses of New York during war time and would 
be a hazard to the movement of ships to and from the New York Navy 
Yard in Brooklyn. The statement said that the War Department would 
cooperate with the city on plans for a tunnel to yt oS and ae the 
hope that when the natural life spans of the two existing bridges “‘ 
of the Navy Yard—the Manhattan and Brooklyn bri e finished, the 


city would seek to replace these structures with vehicular tunnels. ‘The 
War Department's action was vigorously denounced by Mr. oo map] who 


pointed out that the original _ to construct a tunnel had been 
Sowa by the Federal authorities as even with a substantial Federal grant 
it would not be self-liquidating. Mr. Moses yore that we = of a 
tunnel we all wore approac ies would reach $85,000 000, as 
to $44, 000.000 a bridge. In contrast, the Merchants ‘ansociatto nm of 
New Yor gratified” to learn that the L eyy He ect had been killed, 
termi The A tion urged that a 
study made of ‘‘logical’’ methods of providing better traffic anernae 
with Brookl and suggested that plans to rebuild the Brookl Bri 
and to afford decent approaches to it would be the best solution of the 
lem. 

CITY STARTS WORK ON TUNNEL PLANS—The City Administra- 


k was ‘ 
it vill-conesi ved and wasteful.’’ 


tion has already started to prepare its plans for furnishing & —— link from 
Manhattan to Brooklyn in place of the Bat swroskive: "vices 
Pert M Moses, for which the War 


onday, refused to give its approval. It ap ed possible en the city 
was planning to apply for a grant and loan under the ae of the proposed 
$350,000,000 Public Works Administration bill, which is now 
Congress. ‘This bill would lend 70% of the ager for a self-liq ng 
and the grant would be 30%, instead of under the present 
bill. It is believed by those sponsoring a uae project that it would be 
self-liquidating if interest rates on the loan were not fixed too high. 
tunnel was nally proposed to run from the Battery to Hamilton Ave., 
but in 1938 the F Ay government refused to act on a application for a 
loan. Ls Lg this project went into the discard, Mr. Moses prepared the 
bridge plans 

WEBSTER (P. O. by ome N. ¥ —BOND OFFERING—Sealed bids 
will be received until A Ser th purchase of $43,000 Forest Lawn 
Water District bonds. 

WESTCHESTER COUNTY (P. pC. White Plains), N. Y.—BOND 
SALE—The $285,000 coupon or home relief bonds 


5 


i 


af 


July 20—V. 149, p. 449—were awarded to ~ yey. Chase National Bank of 
New Yor k as \%s, at a price of 100.077, a basis of about 0.72%. Dated 
July 15, 1939 and due July 15 as follows: $75,000 in 1940 and $70,000 
from 1941 to 1943 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Lehman Bros. and Manufacturers & Traders Trust Co. 100.059 
Salomon Bros. & Hutzler...............-.--...... 100.03 
Chemical Bank z, —_ OO. 50 ease nenhendbedycdbes 1 
Fasise Trost Oo., Buffalo, and R. D. White & 

Co., jotatly no coagscobegacereheahawatntn nas 1% 100.318 
Union ties Corp., New York, and Estabrook & 

ag a er Po oh SR 1 100.29 
Maless, Bemett B OO. 0 i. medina eatehititeenic liens 1 100.289 
County Trust Co., White Plains__-_..____.......-. 1 100.272 
Ges. fee & Co., y tHe and Adams, McEntee & : 100 261 
= ll, Ni & Co.,and A. C. Allyn & Co., joint! 1% 100. 

sph & Co., and Blair & Co., Inc., jointly, 1 100.056 
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CALDWELL COUNTY (P. O. LeMoir), N. C—BOND SALE—The 
$51,000 issue of school bonds offered for sale on pays 18—V. 149, p. 449— 
was awarded to Kirchofer & Arnold of Ral op ike nants 
pani fe Hared $30,000 as 2%s, due on Fi phy fA ah 

and $3,000 in 1948 to 1953; the remaining $21, ae as $2.608'in | $3,000 from 
Feb. 1, 1954 to 1960, inclusive. 


FORSYTH COUNTY (P. > Winston Salem), N. C.—BOND OFFER- 
Soe 0 ane aeeenee Se w. ~~ Secretary of the Local Govern~ 
on, that he will seuute ed bids at his office in Raleigh, 
unell i} - =- (EST), on July 25, for the purchase of the following —. 
dated A 1939, due on ug. 1, in the years hereinafter stated withou 
option of | uh payment: 
$50,000 road refunding bonds maturing annually $2,000 1940 to 1946 and 
$3, 000, 1947 to 1958, inclusive. 
45,000 schoo bonds maturi } smmeally $3,000, 1940 to 1946, 
and $2. 000, 1947 to 1958, incl 

Denom. $1,000; principal and Foon (F-A) By ER in lawful money 

Ta BLY City: nl oa snus Ga t ‘place of of purchaser 
ne and in very a '. 
choice. There will be no auction. 

A eoparate bid for each iesue not less than par and accrued interest) is 
required. Bidders are req to name the interest rate or rates not 
6% in multiples of \ 1%) ee y name one rate for 
e bonds of either issue ( ving the earliest savuriiien) and another 
more than two rates for either 

of bonds of each 


© to the bidder offering to purchase the 
bonds at the lowest interest cost to the county, one rg to be _. oonerunes 
by deducting the total amount of the premium b' 
amount of interest upon all of the bonds until their ah F ma + 
Bids must be on a form to be furnished A bag above erg a A and 
oe botany by a certified check w dey oy bank or wae 
y, —— cna ep A to the order of the State Treasurer for 
J burn & Clay of New 


ng 0 ~ x Reed. Hoyt, Washbur: 
aoe City, Tursished e purchaser. ” 
GRAHAM, N. C. POND, OFFERING We ie informed by W. E. 


— sealed bids until 11 usT. July 5 at h cnpriasion. thet bo wil 
ve un a.m. on 
e purchase of the following aa’ ting $138,000, dated Aug. 1, 
1939" ‘ond maturing as set out ‘Terowith, without option of — Payment: 
$108,000 refundi bonds, maturing annually, May 1, $4,000, 
ans ets nop 1950; a , 1951 to 1958; $10,000, 1959; $13,000, 1960, 


25,000 r water bo maturing annually, $1,000 
1947 to 1 050: $2.00, mob to 1956, and $3,000, 14 192 oh 138° ali 


ooo an 
ener bonds, maturing annually, May 1, $1,000, 1947 


7 ts funding incl. 

Denom. $1,000; ncipal and interest (Nov. 1, 1939, and semi-annually 
thereafter on the days of May and Novem of each year), payable 
a ee te ee Se eee eral obligations; unlimited tax; cow: 
bonds registera AAAF eget —; SPST om of abewt Aug. 17, P39, 
at of purchaser’s ch will be no auction. 

Eye gh ye (not leas than per and accrued interest) is 
Bidders are requ name the interest rate or rates, not 

ng 6% 7 te te \% of 17: each bid may name one rate for part 

bonds of an e earliest maturities) and another rate 

for the balance, ‘but 


rn nese more than two rates for any issue, 
and each bidder must ‘specify in his bid the amount of the dy Ch, — 


rate. The be awarded to the Lf pay te purchas 
bonds at the lowest interest omen | to the town 86 Be determined ‘by 
deducting the amount e premium bid tr from amount 
of interest upen all of the ise until their ve ~ 

Bids must be on a form to be ei oe oo —— information, 
trust company. payable unconditionally t ted bank “ 


oiliread epee aly ‘State of—LOCAL BOND ISSUES AUTHORIZED 
—The Local Government Commission is reported to have authorized the 
issuance of ot the following bonds: 
$58,000 Beaufort County refunding bonds. 
66,000 Davidson County refund bonds. 
% ,000 Lincoln County refunding bonds. 
7,000 Rowan County school building bonds. 


pore looaped COUNTY (P. O. Achetove), N. C.—NOTES SOLD— 
It is egogrees that $60,000 notes have been rchased by the Somers 
Bank & Trust Co. of Winston-Salem, at 1%% — a premium of $1.26. 


ROWAN COUNTY (P. O. Salisbury), N. C.—NOTES SOLD—A 
000 issue of notes is said to have been purchased by the Wachovia Bank 
Co. of Winston-Salem, at 0.75% 


SAMPSON COUNTY (P. O. Clinton), N. C.—BONDS ong nah 
—At an Pop ene held on mn ely 15 the voters are parce to have 
proposal to issue $250,000 in school construction bonds 


TANLY COUNTY (P. O. Albemarle), N. C.—BOND OFFERING— 
bids will be received until 11 a. m. (EST), on July July a Ly w cites 


Easter Secretary of the Local Gov 

sh vet Seis" f080" an dss om Vane 1515 the years Base 
ue on June 

without option 6g 


= of prior payment: rae 

,500 $500, 1 .000, 
1947, $10.000 5 fe and 1949; $1 000, 1980, and and $20, ape 1951. 

bonds, maturing annually, $4,000, 1943; $5,000 


24,000 school , Ma 
1945, 1947, 1 and 1949. 
Denom. one bond of $500; n. [oe Ss. int. (J-J 15 
mg tk £1000 York City n lawful money money: general 6 obli tons; nilmited 
"s choice. pbk hy At ies 
A se te bid for each 


separate issue ee Se ee ae cones 
interest) is required. Bidders are req the interest rate or 
rates, not exceeding 6% in multiples of #4 of 1% y apuh 104 Waa nae One 
for of the bo ha the lp maturities) 
SER ee id may name more than t 
tes either issue, and each bidder must specify in his bid the amount 
of each rate. The bonds will be awarded to the bidder offering 
purchase the bonds at the lowest interest cost to the county, such cost 
pe determined by deducting the total amount of the premium bid Sn 
EE NDA 2PM NP a a 


be furnished by the above Secretary and 
Ty to the order o sete Reeelhy 


' "NORTH DAKOTA 


BARNES COUNTY (P. st Valley City), N. Dak.—BONDS VOTED 
—At an election held J m July re si . 
r ,; on July 11 = Fs gen are said to have approved the 
NEW SALEM, “ep Dak. np ode perl a Bice is reported that sealed 
pide will be received until Jul 
pete Bg y ae Re + ad Clerk for the purchase of a 


PIERCE ag BS (P. Oo . Gust), N. Dak.—BONDS DEFEATED 
posed issue of 


—The Count ‘eated 
$47,000 4% famine t reports that the voters defeate 7 


OHIO 


AEDON, Ohio—BOND OFFERING—P. W. F Director of 
until noon (EST) ) on Aug. 7 for. the nueemece 


sees Oh aes Sars Seti rom 1844 to 1968 nel Setekas ater bs 


eae pk yy Hs rate 'y #-*--y - efor Feit yy of 1%. 


i 
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OHIO MUNICIPALS 
McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


Prin. and int. (A-O) payable at the office of the Director of Finance. 
The bonds are issued for RT Lge TL of refunding general obligation bonds 
of the city, heretofore issued for sundry purposes under the laws of the 
State of Ohio, inside the wapotons of Section 2, Article XII, of the Con- 
stitution, and Section = of the Charter of the City, which are about to 
mature between Oct. 1 and a Dec. 31, 1939; and issued under authorit 
the General Laws of mE Siete particularly the Uniform — Act 
General Code, the ap al of the Bureau of Inspection an al 
of Public Offices, the cite of said City, and Ordinance No. 201—1939, 
of the City of Akron, Ohio, duly y passed on July 11, 1939. The bonds are 
able from taxes levied inside the 10-mill limitation of Section 2, Article 
bar of the Constitution of Ohio, and inside the 7.5 mills limitation of 
Section 86a of the Charter of said city. No formal bidding required 
and bonds will be op byrong by the city. —— to be for all or noné. No 
other accepted. Bids to be made subject to purchaser’s attorneys as to 




















legality, a vi rs) fon 8 to be paid for by tl the purchaser. Enclose a 
certified ¢ Chock for 2% of the amount bid for, payable to the Director of 
nance. 


ALLIANCE CITY SCHOOL DISTRICT, Ohio—NOTE SALE DE- 
TAILS—The $67 ,506.09 234 6% refunding notes sold to the Ohio National 
of Columbus—V. 149. . 449—are dated July 10, 1939 and mature 

two years. 


AMSTERDAM Otte 20ND SALE DETAILS Yee $18,000 ee 
works bonds purchased by elson, Browning & Co. of Cincinnati—V. 148, 
p. 246 2469—~were sold as 4s and mature $1,000 on Dec. I from 1940 to 1987, 


samen se SCHOOL DISTRICT Ee So. F Macks 
SALE—The First National Bank of M on © 18, 
issue of $4,663.36 refunding notes. P. —y — fe bid was received 


BALTIC SCHOOL DEST RES Ohio—NOTE SALE DETAILS—The 
$5 mr 79 o% refunding no’ purchased by the Baltic State Bank of Baltic 
149, 449—mature int we years, according to Charles A. Ott, Clerk 

of a Th or Education. 


BATAVIA SCHOOL DISTRICT, Ohio—NOTE SALE—The Ohio 
National Bank of Columbus was awarded on July 15 an issue of $10,772.53 
refunding notes as 3s. The First National Bank of Batavia bid for 3 \s. 


BELLEVILLE SCHOOL DISTRICT yy SALE Par atts 
—The $9,995.65 4% refunding notes sold to the Farmers Bank of 
ville—V. 149, p. 449—mature in two ~~ wing to Clerk of Board 
of Education. 

BLOOMDALE SCHOOL DISTRICT, Ctje—NoTs ISSUE DETAILS 
—The $5, 57.28 ceenens petce eee he Tiffin National Bank of Tiffin 
—vV. 149, p. 449—bear interest at 4% and mature in two years. 


BROWN HARESS RURAL SCHOOL mg ‘gy  * oO. » pagiveen) 
Ohio—NOTE SALE—The Minerva Savings & Co. of Malvern 
purchased on July 14 an issue of $12, Ftp BA 


BROWN TOWNSHIP RURAL SCHOOL DEST RICE °. oO. D, Hiotelene). 
Ohio—NOTE SALE— «he vine National Bank & of Piqua, the 
only bidder, was awarded on July 17 an issue of $4, rs ben refunding notes 
as 

BRYAN EXEMPT SCHOOL DISTRICT, Ohio—NOTE SALE--The 
Ohio National Bank of Columbus purchased on July 17 an issue of $14,010.26 

refunding notes as 2s. 

md ~ COUNTY (P. O. Hamilton), Ohio—NOTE OFFERING— 
Banker, Clerk of Board of County Commissioners, will receive sealed 
bias, until noon on July 28 for the urchase of of $185,000 ) 2% fe Be @ poor relief 

‘0 


burg), Ohio-~ Br aged 


notes. Dated July 1, 1939. Denom. Due Ee? 
Oct. 1, 1939, $10, Jan. 1, diosa one ripe 1, $10. 000 July 1 “a 1 
1940, $10,000 Jan. 1, $32, y 1 and Oct. 1, 1941, 
$10,000 Jan. 1, and $26,000 50 Apo 1 1942; 000 J 316, 000 March 1, 1943. 


Bidders may bid for a different rate of interest in a multiple of \% to 1%. 
Interest payable (J. & J. 1) unless the notes mature before the ~annual 
) = = pens in which event the installment of interest shall be due at = ee 
and int. payable in lawful money at the County Treas 
The notes are ——— from excise taxes, and taxes nee within ts tax limite- 
tions and are full general obligations of the Count The notes will be sold 
at not less than par and Bone approving inion of 
Squire, Sanders & Dempsey of Cleveland. will furnished the pur- 
oo.) Enclose a certified check for $1,850, payable to the County 


CAMPBELL, Ohio—BOND SALE DETAILS—The $64,187 5s 
assessment street improvement bonds awarded during March to yan 
Sutherland & Co. of Toledo as 38—-V. 148. p. 1845-—were sold at a price of 
tee all 842 see approved as to legality by , Sanders & Dempsey of 

evelan 

CHILLICOTHE, Ohio—BOND SALE CONTRACT—Mayor Harold H. 
Brown that Siler, Carpenter & Roose of Toledo have contracted to 
ew 700,000 344% water plant bonds, to mature over a period of 30 


“CLAY-GEN OA SCHOOL DISTRICT (P. O. Gopem), Ohio—NOTES 
TO BE SOLD—No bids were submitted for the $10.6 a ee not to exceed 4% 
interest refund notes offered July 14. They wi he sold t0 the Beate 
Treasurer, to report. 

COLUMBUS CITY |g ae BIST RICE. Ohio—NOTE SALE—The 
Ohio National Bank of Columbus was a ed on July 18 an issue of 
$631. 245.27 refu notes as 2s, ee of 100.01. The Huntington 

National Bank of Columbus, second bidder, offered par for 2s. 

COLUMBUS Gow SCHOCe. DISTRICT, Ohio—NOTE SALE— 
The Union Bank Co. of Columbus Grove purchased on July 17 an issue of 
$8,604. BS refunding, notes as 3s. 

CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive sealed bids until 11 a. m. on Aug. 7 for the purchase of 

5-075 000 4% equgen bende, & divided as follows 
5.000 Cuyahoga River improvement bonds authorized at the No Nov. 3 


1930 general election and ble from taxes unlimi 
payar939 and due $43. 000 on Nov. " 


1. 
2,500,000 bonds, Pe yao from taxes unlimited as to 
te or amount $25, on Sept. 1 from 1945 to 1954 incl. 
452,000 series B a like amount of 
bonds ued under the then existing 15-mill tax 
~ Passed into the 
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———. £) 000. Interest on the Cu 
vember’ in each and semi-annually 
year; in 


t 
upon the lowest interest cost to the city will 
to be approved by resolution of the City Counci 


by the city, authority of law and 
ipterest being payable at the Irving Trust Co. 





y d check 
to such bid; sth ceed te be forfeited as 
default on the part of the bidder. 
idders will be promptly returned. No bid will be enter- 
tained unless made on a blank form furnished on a very op! the D 
of Finance. Bids may be made sevarately for Sor ent les eA or none.’ 
Split rate bids will Sot be consid: 


ered on any ~d2 pind but Sirferent 
interest rates may be bid for different issues. The proceedings ee to 
the jchenee of of said bonds havé been taken under supervision of Squire, 


~ ny 5 opinion ro be 


Sanders & Dem Es of Cl wh 
Ppsey, qs., eveland, Ose ap an ie 


obtained by the purchasers at their own 


bank in the city d ted by the p , or at a bank upon by 
and the A full transcript of the - 
ceedings will be furnished to the successful bidder. At the request e 
owner, coupen bonds may be exchanged for bo as to princi 
interest. Coupon bonds also may be registered as to principal only 
thereafter be transferable to bearer. Inclose a certified check for 1% ot the 


EAGLE RURAL SCHOOL DISTRICT. P. oO. “Winchester), Ohio— 
NOTE SALE—An issue of $4,426.88 refunding notes was sold on July 17 
to the First National Bank of Sardinia 


ma Aah me ay! ay gy CesT RICT. Cte CTE SALE—The 
El rote Trust Co y 17 an issue of 
$62, unding notes as Ne The Ohio National Bank of Columbus 
Sal tho ese Deposit Bank & Trust Co. of Elyria each bid for 2s. 


FAIRVIEW SCHOOL DISTRICT (P. O. 20740 Lorain Road, Lake- 

wood), Ohio—NOTE ISSUE DETAILS—The e, $9. 148.40 4% refundin 
notes sold to the Hungington National Bank of Columbus—V. 149, p. 44 
—mature in two years. 

FREDERICKTOWN SCHOOL DISTRICT, Ohio—NOTE SALE—An 
issue of $12,965.41 refunding notes was sold on July 14 to the Dan Struble 
& Son Bank of Frederickstown, the only bidder. 


ag TOWNSHIP RURAL SCHOOL DISTRICT (P. O. St- 
Johns, R. R.), Ohio—NOTE SALE DETAILS—The $3,179.13 3% refund- 
ing notes sold to the First National Bank of Marysville—V. 149, p. 449— 
mature in two years. 

GOSHEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Berlin 
Center), Ohio—NOTE SALE—The First National Bank ry! Salem was 
—— on July 17 an a of $9,816.21 refunding notes as 3 \s. 


* GREEN TOWNSHIP SCHOOL DISTRICT (P. S. gee’ Ohio— 
NOTE SALE—The Citizens National Bank & Co. of Piqua pur- 
chased on July 17 an issue of $4,232. i coteiains beeen: 


HAMDEN VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Milton Banking Co. of Wellston purchased on July 14 an issue of 
$5,362.92 refunding notes as 3s. 


HAMERSVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Cuptrens Bank of — le purchased on July 17 an issue of $7,343.70 
ng notes as 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT oO. 
McArthur), Ohio—NOTE SALE—The Vinton or cares nal Baik o 
McArthur purchased on July 11 an issue of $4,268.52 notes as 3s, 


HARMONY RURAL SCHOOL DISTRICT (P. O. South Vienna 
Ohio—NOTE SALE—The First National Bank & Trust Co Springfield 
purchased on July 13 an tune of $5,004 50 celaniing metas ob Oe. 


CGE ORT SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Citizens Bank o Higginsport, only bidder, was awarded on July 14 an issue 
of $5,791.48 x odie notes 

HUBBARD SCHOOL DISTRICT, Ohio—NOTE SALE—An issue of 
$18,684, 634.91 fn mmy Fy notes was sold on July 14 to the Quaker City National 

aker 

SACKSONVILLE RURAL SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Perry County Bank of New Lexington purchased $2, 263 .96 refunding 


JEFFERSON SCHOOL DISTRICT, Ohio—BOND SALE—The $3,000 
building bonds offered July 14—V. 149, p. 148—were awarded to Saunders, 
Stiver Co Cleveland, as 2s, at a price of 1 100.10, a basis of about 
1.97%. Dated July 1, 1939 and due $500 on Feb. i from 1941 to 1946, incl. 


JEFFERSON TOWNSHIP RURAL SessOC8. DISTRICT, Ohio— 


NOTE SALE—The National Bank of $13,162 
refundi as 3s. The First National Beuk & Trost Oo ut Springfield 
also bid for 38. 3s. 
KNOX RURAL mem 1 4 Pry y ber ~ 2 afne oO. New Gerehtietd. 
a F. D. No. 2), Ohio—NOTE SALE—The Milton Banking Co. of W 
con Sendinael Gb Salp' 38 an tase of 06 FOL notes aa 3s. js" 4 


LAFFERTY RURAL SCHOOL DISTRICT, Lp / SALE— 
The Morristown State —— Morristown issue of my 
fray Laeers The yt City National Bank of Quaker Ci 


LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. West 
Union, Star Route) o—NOTE SALE—The National Bank of 
Adams County of West Union was awarded on July 15 an issue of $2,519.82 
refunding notes as 3s. 
LITTLE HOCKING RURAL SCHOOL al Bank of Maries oO. a 
Ohio—NOTE SALE—The First National Bank of M purchased o: 
July 18 an issue of $3,763.11 refunding notes 


LOGAN TOWNSHIP SCHOOL DISTRICT oh dt oO. Buskiond), Chie 
—NOTE SALE—The rooms National ee tea purchased o: 
July 19 an issue of $5,250 


LORAIN CITY ps ed Dot RESTRICT, Ohio—NOTE SALE DETAILS 
Taine 894.192 71 254% “mavure in 1941, ud to the Lorain Bankiny Co. of 
Clerk of Board dae Kudeation - Haste, 


LORAIN Gounsy 0. £ = ia), Ohi or OFFER Cree 
C. a. ae of Berd od 7 Commmalante fens ae recel ve se 
not to 


interest poor rel relief notes. Dated J 31, si 1698, Ge, See Sie a 
315.00 as follows: $31 ; 000, - 1, 1941; 
15,000, Sept. 1, 1942 and $15,000 March to pay the 


f print: 
py At — A” certified check for 81,000, ble to 
expense. & paya ae ot a 


McARTHUR SCHOOL DISTRICT, Ohio—NOTE SALE—An issue 
of 57 610 36 notes was sold to the Vinton County National Bank 
McArthur was as 3s. Only one bid was received 


* MADISON Syne Seeos, Geeres peermecy (P. 5. Zaleski), Ohio— 
on July 10 an issue of $1,261.02 tuuiinumnne 
MALAGA SPECIAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
Citizens National Bank of Woodsfield was awarded on July 1 an issue 
Y= notes, as 4s. Only one bid was recei 
MARIETT 


Ohio—BOND SALE—The $25,000 street 
offered July gov 149, p. 289—were awarded to 
Cincinnati as 1 4s, at a price of 100.11, a basis of a 48 
June 1, 1939 and due as follows 51.500 April | and $1.000 on 
1940 to +. ee Second high bid of 100.05 for 1s 
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Other bids: 

Bidder— Int. Rate Premium 
George T. Lennon & Co________._______.______. 1 $12.50 
Stranahan, Harris & Co_......__............... 1 160.00 
BancOhio Securities Co____- 22-22-2222 lll lco2 1 115.00 
p UD oe ia eee Satan p ay 1 77.50 

 sthnigidiedtbaabisaecaceka 1 71.00 

Byen. Sutherland & Co... os ccc cnn n cee 1 37. co 
Braun, Bosworth & Co___.__________.___._____- 1 16. 

Vabuy, Oeek& Ge... . ace 1%% 10.50 

MASON, Ohio—MATURITY—The $36, yA 3 t' price 


K% 

bonds sold earlier in the car to Seasongood & Ma iS PGedandere 
of joi, meV 148, p yf bet os. 1 from 1940 to 

cetammaiiien CITY SCHOOL pestEicr, ¢ Ohio—BOND OFFERING 
—H. 8. Zepp, Clerk of Board of erg oe will receive sealed bids until 
noon on July 28, for the purchase of $71, ght interest 
refunding bonds. Dated Sept. 1, 1030. One bond for $900, others $1 090 
each. age 1 as follows: $5,000 from 1941 to 1952 incl.; “$6,000 in 
1953 and $5.90 in 1954. Rate of interest to in multiples of 

of 1%. ncipal and interest (M-S) payable at office of the Board of 

ucation. WY certified check for 1% of the ds bid for, payable to order 
of the Board of Education, is required. 


MAYFIELD SCHOOL DISTRICT (P. O. South East Ohio— 
ore SALE DETAILS—The $10,459.33 refunding notes sold to the 

Huntington National Bank of Columbus—V. 149, p. 449—bear B- dt.. 
and mature in two years. 

MIDDLETON TOS RURAL SCHOOL. ee gt mee g. °, 
Haskins), Ohio—N SALE—The Bank of Wood County Co. 
Bowling Green punchaced os baie 13 an issue of $3 ,093 refunding Mea ot 


MILFORD VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Milford National Bank of Milford, only bidder, purchased the $9,028.76 
refunding notes offered July 17, naming an interest rate of 4%. 


MINSTER SCHOOL DISTRICT, Ohio—NOTE SALE The Minster 
State Bank purchased on July 18 an issue of $9,337.96 refunding notes. 


MONROE RURAL SCHOOL Seance (P. O. in nanyr Ohio— 
NOTE SALE eee te $3,397 notes sold to the Citi- 
zens Bank & Savings Co ppt weer Oa Me 149, p. 450—were sold as 3.958 
at par, are dated July il, 1930. and mature in tue. years. 

MONTPELIER EXEMPTED VILLAGE SCHOOL tdi) Ue ae 


—NOTE SALE et Ae $12,801.30 refunding notes 
Quaker City National Bank of Quaker City—vV. 149, p. pede 8, = 


3s at par and mature in two years. 

MOUNT ORAB SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Brown County National Bank of Mount Orab purchased on July 17 an 
issue of $8,294.13 refunding notes as 3 4s. 

NEWBURY RURAL aor gee po gg (P. O. aston) Ohio— 
NOTE SALE DETAILS—The $3,820.55 refunding notes d to the 
First National Bank of smh bear 4% interest. 


NEW LYME RURAL SCHOOL DISTRICT, Ohio—NOTE SALE 


DETAILS The .758 refunding notes sold as 3s to the Union National 
Bank of Cadiz—V. 149, p. 450—are dated July 15, 1939, and mature in 
two years. 


NILES CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The oie 
Banking Co., only bidder, was awarded on July 17 an issue of $43,800 
notes as 3s. 
OHIO (State of)—NOTE OFFERINGS BY SCHOOL DISTRICTS—The 
announced 


following is a record of the note off by school distri .~ 





di the t week. The particulars in each instance are 
that bidder uired to name an interest rate of not — than 4% and 
the obligations wll ne — to call after Nov. 30 in an is 
must accompa. a certified check for 1% of t ciaste. Tabula- 
tion shows name nt he Ly AT th e offering, amount of loan, date 
of sale and hour set for opening 
ae wy burg _ Amount, July 18, 8.00 p.m 
Aurelius (P. O. Macksburg) -......--.-.--- , ¥ uly J -m, 
e Ex ted... , ERAN EERE 19,478.09 July 24, rg +4 p.m, 
Bloom ae . McConnelisville earn 2,380.43 July 22, 9.00 a.m. 
Bridgewater ownship (P. O. Bryan).-.-.- rere TY uly 21, 4 p.m. 
Oadiz Exempted... ..........-...------ 14, .76 July 25, 8.00 p.m. 
Cairo . Views nen sa ts tele ennaiiiia ithaca ies toe 1,947.59 July 28, 7.30 p.m. 
Cart ural (P. O. Athens) -_.-.--.--..- 3.106.55 J 22, 2.C0 p.m. 
Center Rural a O. McConnelisville).... 2,111.11 July 29, 7.30 p.m. 
pS IR 4S ey AE 11,221.87 J , 8.00 p.m. 
Florence-Edon (P. O. Edon).........--- 6,820.81 July 28, 8.00 p.m. 
Goshen Rural 7 ws ‘Midvale)....--.--. 12,454.35 July 21, 7.30 p.m. 
Granger Rur O. Medina).......-.-.- 6,484.12 Aug. 7, 8.30 p.m. 
Hartsgrove (P. 5. * Sehdesoum pets, ASR IS 2,376.24 July 24, 8.00 p.m. 
SE. -ccccncccansmenne o> ethnamns 14,022.48 July 24, 8.00 p.m. 
Jefferson sownee | oan Jerrerson) 2,764.22 July 25, 8.00 p.m. 
pcertocamon eS tia SLU HB 498 bm 
Malta T an oe A ~ a m, 
Manchester P. POS McConnellsville) 4,743.11 July 25, 8.00 p.m. 
iam emmerniens ip-2B 9 July 27. 738 Bm 
Northwest Ty achieves 7163043 July 20, 1-30 p.m. 
St. Clairsville nd a ow elves li anil 20.3 July 25, 8.00 p.m. 
Southern Rural P, O. Racine) _...-.---- 23,985.91 July 21, 8.00 p.m. 
Valley Rural (P.O - Laceoville) gonongoe 19.300 'th ja o¥ 8-90 =. 
Wayne Rural (P. O. St. Clairsvi Bcccce 2,795. July 29, 1.00 p.m. 
Co as acccinl nee nemiae anne 4,794.34 July 25, 8.00 p.m. 
York Twp. Rural (P.O. Powhatan Point). 2,750.37 July , 8.00 p.m. 
ADDITIONAL OFFERINGS—Also scheduled for sale are the following: 
Name o 1 Sale Date 
ackson Rural (P. O. Woodsfield) - - ---- 810.52 Aug. 8, 8.30 p.m. 
Norwich 5A Rural (P. O. Hilliards) 15,921.24 Aug. 7, 8.00 p.m. 
Oxford Rural ‘as SU \nctncdonnd 096. July 27, 8.00 p.m, 
Penn Rural (P. O. Pennsville) - ....---.-- 6,992.31 Ag. 7, 8.00 p.m, 
Plymouth Twp. Rural (P. O. Jefferson) - - ope te yo 3}. ¥.4 = 
Trenton 9-257 soore Sparen £0t 8626-27 July’ 24: a pm. 
P.O.M Deece ug. 3, 8. -m, 
Forel hip CP yh i 28.64 Aug. 3 -00 p.m, 
Wash ashington Township ( (P. Fo: Cambridge)-. 2.870.40 Aug. 7, 8.00p.m. 
ADDITIONAL OFFERINGS—Additions to the above tabulation follow: 
Name of School Amount Sale Date 
Allen Township Rural (P. O. Marysville) 885. July 20, 8 p. m. 
ADORE. «cn ccecdnctaddcevccbscccece 11,275. July 26, 8 p. m. 
Bh ds cdudbcnsdetbevedddudbede 30,519.88 July 29, 2 p. m. 
Bloom rural — Fs 16,437.45 July 28, 8 p. m. 
Brunswick Township rural Bruns- 
wick) - . mo po ddats A som pean uiaieningeiin e.°S. 4444.03 July 25,8 p.m 
rush Creek Township rural 
~ ae ks at eecescoscocesce 8 10 July 26, $30 p- m. 
Coll ambier rual (P. O. Gambier) -. 6,016.93 July 27, 10 a. 
Colebroels.....--ceccns. pocsegeeseccs 2,381.98 July 27, 8:30 Ay m. 
Township rural (P. O. Freedom 
ee a Se 5,299.76 July 26, 8 p. m. 
Township rural (P.O. Marietta) 2,918.35 July 25, 7:30 p. m. 
Martins Parry iddévbanbnees debbaldiieé 39,722.70 July 27,8 p.m. 
oe cecwccccccccsoceesoseses 412.62 Aug. 1,1 p.m. 
Pleasant vilie cevcacesarctsonsnsscnes 1752781 July 26, 8 p. m- 
Powhatan 1D. 0a spapadonamemmanin J " p.m. 
West Carrollton exempt --.-..-.....---..- . 99 July 27, 7:30 p. m. 
NEW CFF ERENCE Tae subsequently announced for award included 
he following: 
. Name of School sg he a Amount le Date 
Beaver Rural (P. O | ag rete edbate aiee $6,260.91 July z. 8:00 p.m. 
Butler Township P. O. Va De Sad oti - 10,481 96 July 31, 8:00 p.m. 
Chuckery-Darby Rural (P. O. R. D. No 
1, Pinim Ci )« 6 op cms Jos die oe 5,285 July 28, 
Township Rural (P. O. Troy)... $-200- July 28, 8:00 = 


East Salem Rural Pp. O. Port Jefferson) __ 1 
Press ORG - ocnc cc ccavscdusssesvaved 39 











Name of School District— Amount Sale Date 
Liberty Township (P. O. West Leipsic).. 1,81540 July 29, .m. 
— eke. eee $:190:72 July 31, 50 bam. 

M: Lady, A (P. O. Ashland).. 1,861.64 July : Bs p.m. 
M Rural (P. O. Marietta)... 5,275.75 July 27, } p-m. 

SE TRE ES IRE Sp GAS 4,858.30 July 31, 30 p.m 
St COR 2 bin cmuceenasocnh 5,417.45 July $i. 9:00 p.m. 
es Rie nw awn nbeivns @ 5,389.09 July 28, 8:30 p.m. 
South Amherst (P. O. Amherst)___-..-.--. 6,063.55 July 29, noon 
Segee Crock Cantcal Rural (P. O. Lima)... 4,933.78 July 29, 8:00 p.m. 
Sycamore SER REPT BRE PDO Se eee EET ye 7,767.78 July 28, 8:00 p.m. 
even Township Rural (P. O. Circle- 
Willend Exempted ape ppg mee e573 16915 79 July a1 700 am. 
OIOES 600 wi 5's 5 ain dd twbade | ae m. 
gail epee NRE RS IT 5 Pe BF 4,967.53 July 28, 9:00 5m. 


FURTHER OFFERINGS— Issues of the same character announced for sale 
= the following: 
of School District— 





Amount Sale Date 

EOE ETRE PO ACT Le a $4,352.36 Aug. 1, 8:00 p.m. 
Bellefontaine Rural -__--.--------------- 2,194.45 Aug. 1, 8:30 p.m. 
Blanchester Rural... ...-..-.---------- 0,508.76 Aug. 1, 8:00 p.m. 
Clearcreek Twp. Rural (P. O. Stoutsville) - 6.265.638 Aug. 1, 8:00 p.m. 
Covington Exempted -_-..-......-------- 11,133.19 Aug. 1, 8:00 p.m. 
Ce. . wovcannntnnd amide bie 11,906.28 Aug. 1, 8:00 p.m. 
Dorset Township Rural (P.O. Dorset)... 4.899.61 Aug. 1, 8:00 p.m. 
Goerpevine e Rural (P. O Galloway or anetil 1,074.24 Aug. 1, 8:00 p.m. 
G enhutten-Clay Village (P. O. Gnaden- ’ 

es aidom anak aden 6,745.18 Aug. 1, 8:00 p.m. 
Green Camp om WL Senne ode dea khe ie 3,169.15 Aug. 1, 8:00 p.m. 
Knox Townshi O. Cambridge)... .-- b-318-70 Aug. 1, 8:00 p.m. 
Mount Pleasant by ibiciath « Lin cikaibldn asninle ot 12,617.06 Aug. 1, 7:30 p.m. 
EE HUONG 6 Swen acdis cactcigbiingd>ed 2,692.33 Aug. 1, 8:30 p.m. 
New Bazetta paral i: O. Cortland)...- 5,035.49 Aug. 1, 4:00 p.m. 
New Latty Vil t'2 Ds I eanvceiae 4,258.18 Aug. 1, Pe 4 p.m. 
Perry Rural (P. ount Gilead) -.--.-- ee ey Aug. 1, 8:30 p.m. 
DRGTEES PENG < cSondkdnsidévectadhosan 3,995.57 Aug. 1, 8:00 p.m. 
DU Rive cnth<>damndnhhnhes angi dante we 6,208.86 Aug. 1, 8:00 p.m. 
Somerset-Reading Vill Pe QO. Somerset) 7,374.21 Aug. 1, 8:00 p.m. 
Taylor Township. Rural ( “G: Peamens 4,427.33 Aug. 1, 8:00 p.m. 
b Le ee Township Rural tB.G Thurston) 4,333.14 Aug. 1, 1:00 p.m. 

WRU s os ccbcGitiiphdnssbdstrétesbas 5,144.02 Aug. 1, 8:00 p.m. 
White Oak Rural (P. O. Sharonville).... 1,956.34 Aug. 1, Noon 





OHIO (State of)—BRIDGE COMMISSION PLANS BOND REFUND- 
i ag State Bridge Commission A og oy | has under consideration a 
proves 1 to refund at lower interest cost the 1 500 000 315% Sentucky 
ay Bri The securities mature 


revenue bonds eat 103.50 
Agee 1, cous See one caltels at 1 at 102.50 to April 1. 1940, re oe ce 
port. n also is ve under considera the 
pore. the of $1400 400, 000 3%% Steubenville-Weirton Bridge bonds. 


NEW RICHMOND SCHOOL DISTRICT, po em SALE 


DETAILS—The $10,930.44 bit a notes sold to the First Na- 
— Bank of Washington Court House—V. 149, p. 7 ey Ba in two 


ORWELL SCHOOL DISTRICT, Ohio—NOTE SALE—The Orwell 
Banking Co. purchased on July 17 an issue of $5,013.90 refunding notes as 4s. 


PAINT TOWNSHIP Rs na aes DISTRICT (P. O. London), Ohio— 
NOTES NOT SOLD—The Madison Roijenes Bai Bank of Madison purchased 
on July 18 an lane of 8900-27 ret nding notes as 3s. 


ARMA (P. O. 6611 Ridge Road, Brooklyn Station, Cleveland), 
Ohio Bon) = Far PURCHASED —In connection with the call’ for tenders of 


refunding ted Oct. 1, 1936—V. 148, p. 3879—City Treasurer 
John be “oe Toone that $48,790 will be purchased at an average 


PERRY COUNTY (P. O. New Loxiveton). Ohio—NOTE SALE— 
The $28 relief notes offered July 19—V. 149, 450—were awarded to 
George T. gage Fe ae as Is, at'e price of 100.07. a basis 
of about 0.95% Dated Aug = and — March | as follows: $5,000 
in 1940; $0,006 in 1941 and 1043, snd’ $0,000 1a 1045, Second high bid of 

100.04 for is was made by Ryan, Sutherland & Co. of Toledo 


PERRY RURAL SCHOOL DISTR CT (P. O. PROT RY Ohio— 
NOTE SALE—The Waverly State Bank of Waverly hased on July 15 
an issue of $3,484.59 refunding notes as 3s. The er City National 
Bank of Quaker City named an interest’ rate of 34% 


PLEASANT ~ [Owe RURAL SCHOOL DISTRICT (P. O. 
Kaceteturg) hio—NOTE SALE—The Harrisburg National Bank pur- 
opened od om Fay 18 an issue of $2,617.68 refunding notes as 3 4s. Only one 

ved 


Rs oo ae See. DISTRICT Ohio—NOTE SALE—The 
oun ank Lexington purchased on Ju an issue 
$6085.18 8 refunding notes. se de d 


PLYMOUTH rast Co of SCHOOL DISTRICT, Ohio—NOTE SALE— 
35-200 57 votundine Trust ansfi purchased on y 18 an issue of 


RICHLAND hain ak. SCHOOL DISTRICT (P. O. Allensville), Ohio 

pam Pe ge Milton ay ye ~~ i on 5, me 
-912.99 refunding es as and 

July 12, 1941. ew de pros ~ 


NO be IP SCHOOL DISTRICT (P. O. Pander). Ohio— 
The First National Bank of Pandora, 
the $7,247.65 refunding notes offered July 17. only bidder, purchased 


RUSH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lucasville, 
R. No. 1), Ohio—NOTE SALE—The Co. of Ports- 


Portsmout 
sath percnneed @ n J 13 an issue of $10,264.19 refunding notes 
2%s. he National I Bank 5 ? Portamouth ee for oe ” 
REEK baba ba a > § RURAL SCHOOL DISTRICT (P. O 
Circleville), 0 Ohio—NUTE SALE—An issue of $5,181.65 sainenitie 


4s, at par, id the Salt Creek Valley Bank of ton, the 
only bidder . ‘ vd : 


aie Mount Union Rank flees Pees IO TT oe te eH 
o ba 
906.50 refunding not notes as 3s. aren - A oi sSoudon 


SENECAVILLE R RICHLAND RURAL SCHOOL tp Le gd (P. O. 
necaville), Ohio—NOTE SALE—The First National Bank of Seneca- 
é ville purchased on July 17 an issue of $7,509.58 refunding notes as 3.958. ! 


» SEVEN ILE, SC, Disteict, Ohio—NOTE * SALE—The 
cadien atten en e purchased an issue of $5,607.12 


SHADE CONSOLIDATED SCHOOL DISTRICT, Ohio—NOTE SALE 
An issue of $8, 987.53 refunding n Rotes was ras was sold on July 14 to the to the Quaker 
nm also bid for the issue. A ~ erent: 


SHADYSIDE, Ohio—BOND OF FERING— Joseph Truex, Je. ‘ Village 


Clerk, sew receive sealed bids beary Be noon on 298. Denon. 
pon street im 
1,600. (Due July 15 ‘aa follows: 83,000 ‘ollows: $3 :000, 1 seoated iaiy TS Sus and 


-. Bidder to ein of te in a mul athye) 
insue consists of ‘taacaament bonds Dt they are are general 
village. A certified check for 1%, payable to order of 








SHARONVILLE £ SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Sharonville Bank. bidder, purchased an ‘issue of $6,078.16 refunding 


notes as 3s. 
RINGFIELD RURAL eSCHOOL DISTRICT, Ohio—NOTE SALE 
First National Bank Springfield purchased $8,044.31 


TRIMBLE TOWNSHIP RURAL 
py Seg te, SSHOOL DISTRICT (P. O. Glous: 


to the Quaker City National Baska? Gone ty, as 3s. 
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URBANCREST RURAL SCHOOL DISTRICT 57 Qhic NO BIDS 





July 22, 1939 


FOR bigs er bids were not to exceed 4% 


tted 
notes offered July 17. 
anieina TOWNS RURAL STBOOE. Gaerne (P. O. Ports- 
mouth), io—Ni SALE—The N of Portsmouth pur- 
chased an issue of M536 536.06 refunding eo as = 
VERSAILLES EXEMPTED WHE AGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—The Peoples Bank Co Versailles purchased on July 18 
an issue of $11,728.17 refunding notes oe 2 
WABASH RURAL SCHON. preraee (P. O. Gilberts), Ohio— 
NOTE SALE—The Osgood State Bank of Osgood on July 17 an 
TOT ee iss Ga tetas aan te Only one was vesvell 
WASHING TOM Te tee RURAL oo. DISTRICT = o. 
Ney). of $3,218.63 refunding notes as 4s. This was the only bid. 
WAVERLY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
City National Bank of Quaker ge y pe on July 13 an issue o Tre 
998.02 refunding notes as 3s. averly State Bank bid for 3 4s. 


WAYNE TOWNSHIP Shad SCHOOL DISTRICT (P. O. Waynes- 
ville), Ohio—NO BIDS FOR NOTES—No bids were submitted for the the 
35,025. 24 not to exceed 4% interest notes offered July 17. 


RAL SCHOOL DIST ae P. O. GhamGebe), 
WOODLAWN RU ( ae 


Ohi NOTE SALE—The First National Bank & 
only bidder, purchased the $6,428.01 refunding notes Stated July 14; 
naming an interest rate of 3%. 





R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 





Oklahoma City, Oklahoma 


: AT&T Ok Cy 19 Long Distance 787 
OKLAHOMA 


EUFAULA, Okla.—BOND Ds SOLD—lIt is stated by the City Clerk that 
$4,900 4% semi-annual publi¢ park bonds have been purchased at par by 
the city. Due in 10 years. 

LAI Bos OAT SCHOOL DISTRICT NO. 1 (P. O. Tipton, 
R. F. D. , Okla.—PRICE PAID—The $6,500 school bonds sold to 
the First Netindal Bank of Oklahoma City—-V. 149, p. 451——were pur- 
chased by the bank at a price of 100.19. 


OREGON 


HEPPNER. eg o pOuee OFFERED—Sealed bids rere: received until 
7.30 p.m, on Jui Huston, City seomener. & purchase of 
$3 ,000 not exc ho 4% Pe yh og swimming poo thy ay July 1 
1939. Dueon July 1, 4945. Prin. and int. Oh) poyasne at the office o' 
the City Treasurer. 

LANE COUNTY SCHOOL DISTRICT NO. 56 (P. O. Eugene 
Route 3), Ore.—WARRANT OFFERING—Sealed_ bids will be receiv 
until 8 p. m. on July 24, by R. R. Wells, District Clerk, for the purchase 
of $3 ,500 not to exceed 4% semi-annual interest-bearing warrants. Denom 

1.000, one for $500. fated Aug. 1, 1939. Due on Aug. 1 as follows: 
) in 1940, and $1,000 in 1941 to 1943. Prin. and int. payable at the 
office of the County Treasurer. 

UMATILLA, Ore.—BOND OFFERING—It is reported that sealed bids 
will be received. lam 4g 7:30 p.m. on July 24, by E. McKenzie, City Recorder, 
for the purchase of $3,000 a to exceed 6% semi-annual water revenue, 
series B bonds. Dated Aug. 1, 1939. Due on Aug. 1, 1959; callable on 
and after Aug. 1, 1949. 

WASCO COUNTY SCHOOL DISTRICT NO. 86 (P. O. The Dalles) } 
Ore.—_WARRANT SALE—The $5,000 issue of interest-bearing schoo! 
warrants offered for sale on July 15—V. 149, p. 451—was awarded to Tripp 
& McClearey of Portland, as 24s, paying a price of 100.11, according to 


: PENNSYLVANIA 


ARCHBALD SCHOOL DISTRICT, Pa.—TEMPORARY LOAN—The 
district borrowed $35,000 from the First National Bank of Jermyn at 6% 
jnterest. Due Dec. 1, 1939. 

Se ae Pa.—BOND OFFERING—M. E. 

ll receive sealed bids until Aug. 3, for the 
3% $e cou upon tee buildi 





Sheehan, Rorough 
hase of $8,000 


Due $ a oy, | 0 to 1955, incl. Registera e as to principal 
only. Interest J Bonds will be sold subject to mee Ro lepal of ngs 
ment of a Affa in 


by the Pennsylvania 

will be furnished by the borough, but as 
favorable opinion of — s attorney. 
to order of the borough, is required. 
on March 17. 

HOLLIDAYSBURG, Pa.—BOND ISSUE DETAILS—The $50, gee 
pe SA sewer tem bonds sold at r to the Hollidaysburg Trust 

p. 3270—are dated March Oa and matvre March 1 on 

$1,000 y24 1944 to 1948 incl.; $2,000 


1949 to 1953 incl.; $3,000 from 
1954 to 1958 incl. and $4,000 from 1959 to 1963 incl. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. = he ae Pa.— 
OTHER BIDS—The $82,000 school bonds awarded Rollins & 
Sons, Inc. and Blair & Co., Inc., in joint account, as 2s. at Fi00. 679, a basis 
of about 1 .90%—V. 149, p. 451-—were also bid for as follows: 


egal opinio 
be made eabless to the 
centitiod. check for $500, payable 
Issue was authorized at an election 


—" Int, Rate Rate Bid 
Halsey, Stuart & Co., ine . LIS ECERDE abe abe dee 2% 100.399 
Pineer. Deane & Seribmar =~ oo oem es. ate ion te 

over r upbn 0. ° 
Hecht ean ss Bos pains “eamania’k mae: we 

‘ Zz 
emp ayes Co. an ps 2% % 100.542 


PHILADELPHIA, PA.—$41,000,000 LOAN PLAN NEARS COMPLE- 
TION—The city moved a step nearer toward consummation of the $41 ,000,- 
000 loan pledged to it by the RFC and a group of banking interests when 
the proper committees at —_~ meetings on July 18, 
voted favorable recommendations ordinances to execute for- 
mally the transaction—V. 149, p. 451. 

One of the bills authorizes 


$4 a other 
in the lease of the muni t to the Philadelphia Gas Works 
Co., ny | Gas Improvement iaahey, which pays the City $4,200,000 


annually for the right to operate the 
PHILADELPHIA, Pa.—TAX COLLECTIONS—A total of 77.3% of 
collected ver of 


the City tax levy has been in the first half of 1939 
Taxes Frank J "Willard yoga vel y unt 


a 


ne gg t of dro 1 oh 000 00 ie Oe from 1938. 
City tax receipts BM om to $32. , against $32,969,483 last year. 
was a substantial payments due to an increase in 
ee bg last year, definquent 
coy payments fat * on 515.” while 
po My collected were o Saa3v6 ax against $1, oe e480 770 year ago. 
PITTSBURGH, Pa.—BOND SALE—The 96.150; 000 ipelh bonds af- 
i" Ens tenes Soe 0°. : Fae, aden ag A & Co., Blair & oot 
Goldman & Go., all of New York; Central Republic Co.; 








Volume 149 


Pao, 


Edward Lowber Stokes & Co., First of Michigan Corp., Burr & Co., Inc. 
foe: Be eons & Oo. all of New York; Newton. & Oe., Bos 
Co... New York: @ & Co. i & Co. and Walter 


300,000 sustes © teens * 

1940 to 1958 usive and $8,000 959. 

,000 ,000 funding bonds. Due $50,000 on Aug. 1 from 1940 to 1959 incl 
1, 1939 and in reoffering them for pubiic 


Int. Rate Rate Bid 
; Chase National Bank; Union 
: Bank, ankers Trust Co.; Estabrook 
& Co., and Graham, 


curities 
hill, Ni 
Ba od o: Teckur Anthony & R. 
thony Co. " * 
C. Childs re 10-; Campbell oastres Co.; Otis & 
ackey, 0.; C. CO. a 
Phillups, Schmertz & Co.; 
tmen's National sy "St. Louis, and 


R. C. Miller & Co., 
c 100.53 


/ 2% 100.519 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT e Oo. R. D. 
He. 6, Mercer), Pa.—BOND OFFERING—James G rundy of 
~ » Sore of eee srt will receive — bids until 1780p. 2 m. on het 

e purchase o: 000 coupon l bonds. 
Denom. $1,000. Due $1,000 on Aug. 1 from 1941 to 1950 a * ‘Bidder 
to name a e rate o interest, expressed in a multiple of % of 1%. In- 
ferent F-A. le of bonds is subject to approval o' ngs b oo 
vania Department of Interna a oaogg ~y A certified check f for 
pava e to order of the District Treasurer, is MES ps Purchaser wi 
ished wie approving legal opinion of Barsvin, Scully & Gburebill of 


Pittsburg’ 
STONE YCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Oak- 


land) D. 3), Pa.—BOND SALE—The $15, ~y & 44% 
Fgh ae AOE er ony lor 

and due June as fo.ul0W! , 
Shs oy Rhee 1946. of 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND SALE—The $1,400,000 hurricane domage 
rehabilitation bo offered July 18—V. aoe, 291—were awarded to 
fies. composed of Blyth & Co., Inc ; ebber & Co.; Burr & Go. 

all of New York: Alex. Brown & ies Baltimore, iad ‘Merrill ears. 
. Inc., New , as 2s, at a vrice of 100.40, eng A Gog FP 


Daved — 1, 1939 and due $70, Loo on Aug. 1 from 1945 to 


The bank up, in reoffering the bonds, priced the 1945 "te 1560 incl. 
Sarlaien te my my om * 20%, s.. » 2%. according to maturity, and the rest 
at a price of 99.50. Other b 
Bidder— Int.Rate Rate Bid 
Kidder, Peabody & Co.; Lehman Bros.; Tucker, 
Anthony & Co.; Roosevelt & Weigold, Inc.; Otis & 
Co., and Campbell, Phelps & Co., i 0 100.24 
Phelps, Fenn & Co.: Boatmen’s National Bank, St. 
Louis; Industrial Trust Co., Providence; Braun, ‘Bos- 
ne RS Pantene a SOS, SOE CASS, 100.20 
e ymo: acid we cce rer eu tae ae a 0s 0 e 
Negenn Me of 5 New York: a ~~ aro Co., 2% 00.079 
ew York, and Boston Corp. cee Sk 0 100. 
Halsey, Stuart & Co.; Blair & Co., Inc.; M.-P. 
Murphy & Co.; Newton, Abbe & Co., J Walter 
eee ee kt, |S FE eR et Ce 2% 100.055 
Chemical Bank & & Trust Go. New York; Northern Trust 
Co., Chicago; a Taylor & Co.; Manufacturers & 
Traders Trust Co., Buffalo, and Martin & Chambers, 
POE o Fi ne hat Bs Se Bevan o unde ode he ch hadi 2% 100.049 
Magri Sovnes Bonk, Chicago; F. 8. Seeewer & 
Go.: Whiting, “W Stubbs, and Lee Higginson 2% % 102.18 
Da a ww oo oo oo ee + ~~ =~ 0 . 
smith, ‘gheaeet & & Co; Stone & Webster and Blodget, 
ine ‘: = & Oo.: R. L. Day & Co.; Eld e 
, and Mississippi Valley Trust Co., St. Lou 
joinety deis hih Ratton ath alitalpe plist bth cin digi Be bm dn op aioe 2%% 102.029 
First National Bank, New York; R. Pressprich & 
Co., and Salomon ros. & Hutzler, joiaate BS ROS 2Kk%% 101.80 
zard & Goldman, Sachs & Co.: C. F. 
Saute & Co.: First’ of Michigan Corp.; Hornblower 
Weeks; Charles Clark & Co. ° and William R. 
Gumetin Gen FN i cincit auiesiicsistidn a deem niko 2%% 101.665 
CAMDEN, S. C.—BOND SALE—The 1,000 issue of electric light 
system revenue bonds offered for sale on July 18—V. ba Pp. 149—was 
awarded to G. H. Crawford & Co. of Columbia, as 2%s, a premium 
of $67.50, equal to 100.11, a basis of about 2.73%. Dated July 1, 1939. 
Due from July 1, 1940 to 1951 incl. 


COLUMBIA, S. C.—CERTIFICATE SALE—The $200,000 issue of 
STE of indebtedness offered for sale on July 18—V. 149 451—was 
purchased by McAlister, Smith & Pate of Greenville. as 1 is. paying a 
BT00.000 we te a basis of about 1.22%. Due $50,000 on aly 1 1940, 
100,000 on Nov. 1, 1940, and $50,000 on Jan. 1, 1941. 


GREENVILLE COUNTY (P. O. Gancorties s. C ns SALE— 
The two issues of coupon road construction bonds ting & $275,000, 
aj for sale on July 20—V. 149, . Be Te aw: Gol 


ey 

of Greenville, paying a premium of $3,217.50, cqual to 101.17, a net 

pe EK on OE 12%, on the bonds divided as follows: $147,000 as 2s, 

due on fon. _i $10,000 in 1942: $15,000, 1943 to 1949, and $16,000 in 1950 

ot 7 e remaining $128,000 as 24s, due $16,000 from Jan. , 1952 
inc 


atthe po Bs s. C—SOND SALE—The $114,000 issue of waterworks 


bonds offered for sale on J 
ig ge be come of E. H. & Co. ‘of Charleston, 
conege sane. © yenneh, Sumes Conner & Ce. of Charles- 
Sanith & Pate of Grownetile and Kinloch, H & Co. 
ion, Paying © premium of $11, equa ‘to 100.008, a’ net eae 


af: 


‘ollows: $47,000, matu 
000 in 1 to 1945, $4,000 in 1946 to 1948, $5.000 in 1949, J 
and 1951, as 34s. and $67.000. moturmt tia Bs $6,000 in 19 
1955, ington ao pe Aa ory 1961, 
” UNION COUNTY (P. O. Union), S. C.—NOTE SALE—An 
,000 tax anticipation notes was vn on July 15 toa 
terest. 


is 


local bank at 134 
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617 
SOUTH DAKOTA 


DENT SCHOOL DISTRICT (P. O. Redfield 
S. Dak.—BOND OFFERING—It is stated w. Mig Bok, Disteies 
Clerk t he will receive bids until p.m. ‘on July 24, for the 


. ied 
2%. payable “B" Dated June 1, 1989," Denom $i. 17060, ‘Due $3,000 "Due $5 
bys veetin wn to di liie Renate ihe as 1% m, held 
Payable to the District Treasurer. 
SIOUX FALLS, S. Dak.--REDUCTION wy og Cad IN eprre B 


that the above city has reduced its net a total of $166 
rons dt faamen tua! tat gir atk eek tet 
fund and in sinking funds 1.97. ‘The gross debt was made 


70 in floa evarrants, a $28,000 
debt on land 174. Fs in notes at 
At the same time, there we $331,106. 


fund 
$204,386.14 of cash in si 83 cash in the general fund and 


The lowest net debt - * last ears Jan. 1, 1932, when the 
stood at batt Dest e 10 y was 93 


to 
up of a $974,000 Sheaked vr ihe 
purchases 


ty Auditor. that i 000 issue of electric and power revenue bonds 
rate is not to exceed 414 %, payable M-S. Dated Sept. 1, 1939. ty 
= FE | fo E089, cows after five years. These are the bonds auth- 
at the election held on June 27, and are payable f revenue derived 
from the municipally-owned t and ed d constitute a lien on 
the plone. They will be under Ay 194 "Laws of 1931, State of 
South Dakota, and approved legal opinion. Enclose a certified check 
for 5%, payaple to the city. 


ATHENS, Tenn.—BOND CONTRACT STILL VALID—It is stated by 


Marx & Ce, ‘of woMey a eee Ae the contract given to py 9 for the 
urchase 0 e CN 16 a Dos series A noted 
care in decal bs our bees of | paony 24—V. 148, p. 3880—is still in force. 


HAMBLEN COUNTY ais Oo. Morristown), Fag a ag | OFFER- 
Chairman of the Count; 


ING—lt is lamp an he ty Court, that 
he will receive seal bids inti’ a: m, on Aug 7, for the purchase of the 
follo issues of not to exceed 5 yy bonds ting $125,000: 

$100. refunding bonds. Due 000 Sept. 1, 1940 to 1 
— be for the entire issue, ata single ri rate La. interest. 

certified check for $3,000 , payable to W 
25,000 Fight-of-Wa bo Du a ae Tollows: in 4941 Osi and 
Enciose a certified 
oun tae 


e Se 
and 
check o 750, payable rv N rank 
Dated Sept. 1939. m. $1,000. The nds will not be sold for 
less than par A accrued interest. Principal and interest payable at the 
Chase National Bank, New York. 


BURT REEPPORS Tenn.—BOND ora is reported that 
sealed b be received by M. Dra. City Recorder, until July 25, 
— Purchase ofa $48,000 issu e of nding bo Denom, $1, 

Due $3,000 in 1940 to 1946, $4,000 in 1947 an 148. ,000 in 1949 and 
1950, and 7 000 in 1951. Prin. and int. (J-J) payable at the Chemical 
Bank & Trust Co., New York. 

NASHVILLE, Tenn.—BOND SALE CALLED OFF—It is now r 
that the sale of the $15,000,000 electric power revenue, series A bo: toa 
syndicate headed by B reh & Co. Inc. of ew Zoek at 100.30, a net interest 
cost of about 2.23%, 2,500,000 as 5s, and $12,500,000 as 2.10s, as 
noted here on July ee 153° p. 150—has been canceled. 


TENNESSEE, State of —-LOCAL POWER BOND SALES CANCELED— 
The following sales of electric s revenue series A bonds, which were 





ystem 
made in the od from June 16 to June 26, incl., all of which were reported 
in detail in these columns at the time—V. 148, Pp. 3880. and V. 149, p. 149— 


have been cameeted: 
$750,000 Cleveland bonds to Booker & Davidson of Knoxville and the 
Nashville Securities Co. of Nashville, jointly. 
340,000 Clinton neues to a syndicate headed by Stranahan, Harris & Co., 


Inc., 
800,000 oa bonds to a syndicate headed by John Nuveen & Co. 
272,000 Lenoir 


ity, bonds to a group headed by Stranahan, Harris & 
Co., Inc., 
50,000 Lexington bonds to Pohl & Co. of Cincinnati. 
108. 000 Loudon bonds to the Nashville ——- Co. of Nashville and 
Booker & Davidson of Knoxville, ntly. 
450,000 McMinnville bonds to the Nashville Securities Co. of Nashville 
and Booker & Davidson of Saenvitie. jointly. 


br ,000 M le bonds jointly to the above two firms. 
265,000 Mount Pleasant bo: to a group headed by the Cumberland 
Securities . of Nashville 


590, Psi Murfreesboro bonds to the Stranahan, Harris & Co. group. 
120,000 Pulaski bonds to John Nuveen & Co. of Chicago and associates. 
135,000 Rockwood bonds to the Equitable —- eee ae, of = 
and the Fidelity-Bankers it Co. Racxvile, ney 
350,000 oy bonds to caoeateel, Phen & Co. of York, and 
, Shwab & Co. of Nashville. 
95,000 Sweet water bonds bonds to the Equitable Securities Corp. of Nashville, 
ve associates. 
165,000 a bonds to the T. H. Temple Co. of Nashville and asso- 


sce State of—TVA CONTRACT TO BUY UTILITY _TO BE 
EXTENDED An Associated Press dispatch from Nashville on July 17 
ws: 
a 1 oon ey an immediate extension of the contract BE, the Ten- 
nessee Valley Authority and local public agencies to uire the ‘Tennessee 
properties of the Tennessee Electric Power Co. was reached today 
Cuderecs who met here to discuss the problem announced, in a vi ssoment 
issued through J. C. Swidler, TVA Counsel, that a new transfer date would 
be set as soon as the cities could make financial arrangements. 
Conferences were expected to continue through tomorrow, when repre- 
sentatives of Commonwealth & Southern Corp., parent company of the 


T.E. P., will be present. 
Agents of the TVA and 35 other interested groups began their o-- 


versations this morning with only a few minor obstacles to an 
the purchase negotiated last May with the price of transfer at $78,- 
600,000. 


| TEXAS 


BRYAN, Texas—BOND SALE DETAILS—We are pow informed that 
135, 750 bonds purchased by a syndicate headed by Moroney & Co. 
Fie, as noted bave—V 149, p. 452—are divided follows: 85 wine 
2 mprovement bonds. eo ' July 15 ~- follows: 
te 1640 $3 ‘ in 1941 and 1942 900 in 


t bonds. Due ie f $5,000 in 
SU6.00 Te iapreveran $6,000 in 1946 ole Weg cea $8 


949, $7,000 in 1 $8000 in ivet $7,000 in 1952 and 1953 
$8, 8060 fa 1954 to 086 $9,000 in 1957 and 1958, and $11,000 


Dense et 15, 1939. Denom. $1,000, goo te S788. Prin. and int. 
yable at the City a Bank or First State Bank & Trust Co. 


of Bryan lit. a & er of Chi 
BONDS 5 OFFER D POR i N ¢ STME. by Chapman & Guth Saddute te. 
ethgedi tee eaten for public su otigthon a pines va seaah ean tT bO% 


: 


to 2.75%, according to maturity. 
BRYAN, Texas—PRE-ELECTION SALB—The followi bonds os. 
gregating $160,000, are being by Aves _- Wymer of ous, 


—. subscription, subject to the outcome of an election sch 


1 electric ligh reveue bonds. 
eae bac $i6 ‘000 trom duly 16 1840 to 1044 incl wo 


80,000 24 7% electric light, and sew sore revenue bonds. 
e $16 6.000 trom July 1 1945 to 1949 incl aE 
ay July 18, nterest payable J-J. Trin. and 


edien 1 ,000. 
int. payable at the City N , Bryan or the First State Bank & 








Trust Co., Bryan. These bonds are to be pa e solely from the revenues 
and are a closed first lien on available income. Le- 
Chapman & Cutler 


of the systems 
ooliey to be approved by the Attorney 


CORPUS CHRISTI arts pe SCHOOL DISTRICT - O. oO. 
sti), ee ND SALE ie Oe re eae 


. L. Cunningham, Business Manager for the district , that the $150,000 
p ABE bonds contracted for by Milton R. Underwood & 3.000 
ee as as noted here—V. 149, 291—-were approved by the Sete 4 
‘pars of the total issue of $250, ,and were sold to he pue firm 
e 


he remaining $100,000 are to "pe sold in 1940. bonds 
ware + proved a count of 279 to 130. Interest payable J-J — 
July 1 11839. ue July 15 as follows: $20,000 in 1940 to 1945, 
$30, 1946, redeemable at par and accrued interest on July 15, ore 


or any Ut. Payment date thereafter. 


GALVESTON COUNTY WATER CONTROL ARR TPROVEMENT 
ae we f 1 (P. O. Dickinson), Texas—BOND OFFERING—It is 
stated De Pasquale, President of the Ft of ag tty that 
| will eae aed bids until Aug. 1, for the parprese of 25,000 issue 

of 5% semi-annual sewer revenue nds. Dated Jul 1099. 

$500 in 1941 to 1946, LF eB me 1947 to 

and 1963, and $3,000 in 1964. h 
held on March 18. Prin. and int. 

Dickinson. The approving opinion of 

furnished. Enclose a certified check for 0% of the bonds, payable to the 


ee ae SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. 

ngs), Texas—BONDS OFFERED FOR INVESTMENT 

William N wards & Co. of Fort Worth are for public sub- 

scription at prices to yikes & from é: net Pe 4. Or to fo meget 

$16.00 4% refunding bo April 1, 1939. Due from April i 

from 1951 1967 incl. Prin, woe int. (A-O) payable at the Central 
Hanover Bank & Trust Co. in New York. 


ROTAN, Texas—BOND TENDERS INVI maga is stated by Mayor 
L. E. Newton that he will receive sealed tenders until 10 a. m. on Aug. 1 
of ad valorem tax refunding bonds, dated Nov. 1, 1938. The city is said 
HH ae available for the purchase of said the sum of approximately 


SILVERTON Ieper ENDENT SCHOOL DISTRICT (P. O. Silver- 
FFERED—Sealed 


ton). Texas—BON. bids were rg ited until 2 p.m. 
on July 20, by D. O. Fs President of the Board of District Trustees, 
of an issue of $140,000 coupon refundi Denoms 


for the ng bonds. , 

$1,000 and $500. Dated Aug. 1, 1939. Interest pupie A-O. Bonds 

messing on Spee 1, as follows: $1,500, 1940-1945; $2,000, 1946-1950; 
,500, 1951-19 : $3 -000. 1957-1960; §3.500, 1961-1943, 35000. 1964-1966: 
,500, 1967- Va 000, 1970-1972; $5,500, 1973-1974: $6,000, 1975-1976; 
500, 1977-1978; $7,000, 1979. Prin. and int. payable at the Centrai 
anover Henk 4 © ‘Trust bor will be ready for 

delivery shortly after Aug. 30. refund 

= like amount of outstanding debt and ¢ constitute direct and general obliga- 

tions of the district and are payable valorem tax: 
taxable property in the district within the limits soenaiibed by law. 


UVALD Pompe ou OFFERING—Sealed bids will be received 
until Aug. by R . Evans, City Secretary, for the purchase of the 
followi ER, BR. 


,000: 
$40,000 street bonds. Due in 1941 to 1949. 
,000 sewer bonds. Due in 1950 to 1952. 
idders are to name the rate of interest. 


WEIMAR, Texas—BONDS SOLD—It is now sepesiet that $50,000 


Gousie or plant revenue bonds have been purc intl Crummer 
, Mahan, Dittmar & Co., and McRoberts, Tho te wey A all of 


San Antonio 
UTAH 


DUQUESNE pags (P. O. Duquesne), Utah—MATURITY— 
It is now reported by the County Clerk that the $62, ~~ d. % ey 


with the holders of the 
here—V. 149, due on Jan. 1 as follows: "000, 1941 to 1956; 


452—are 
$4,000, 1957, and $5,000 in 1958 and 1959. 


PROVO eee I NIUNCT IO SOUGHT AGAINST REVENUE 
BOND DISPOS court 


the city to show cause on July 25 why an entered Ines 
with John Nuveen Co, of Chi for the sale of bonds should not be sub- 
mitted to a referendum vote. yuld be sold, with Nuveen provides tha 


$850,000 in 4% % revenue bonds woul —— on any interest Sete 
ata ium 4 %, and to ve exchanged for 344% bonds. It also gives 
the Nuveen a e © privilege without competitive bidding of hand! ~ 
future oa pumas for extensions and improvements of the proposed p 

On July 13 the ct Court in Provo ordered the city officials to show 
cause on Suiy 19 aie | an injunction should not be ~ fe 4 them 
from the mo secured io the sale of the $850,000 in 


ney 
bonds to Nuveen. The injunction, if granted, would uire the cit 
officials to buy back the bonds and destroy them, and would also hold them 
iy liable for expenditures already made from the light and power 
The District Gow s action alleges Gat oes the 


clause was used 
the city commission when no that the bond rd 7 
posed Sa8 et Otte af ae . The 
Konme ne Pin N tional? Bank of Chi ieee A ~ 
a nee \ was con e laws 
of Utah defining legal depositaries for public funds or 





$105,000 
WISE COUNTY, VA., County Wide 434s 
Due Jan. 1, 1960-65 at 3.75-3.80% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


Bo ane on poms bide. ee a er ye the 
,000 not to exceed 3% interest cou m bonds, divided as fol.ows: 
ae eumpazerom bonds. Dated Aug. 1° 1030; Due Aug. a8 
ereet a Dated Oct. 1939. Due Oct. 
fol ows: s: $1,000 from 1947 to 1966, inci.and $2,000 from 1967 to 


1. nterest 
All of bonds wi will be in a $1 ,000 denoms. Bidder to 


Phone 38-9137 











26,000 street 


rate of interest 
mi mtipine of \ of Principal and semi-annual interest payable at 
ce. Legality approved by Thomson, Wood & 


Hoffman of New York City. 


VERMONT 


RUTLAND, Vt.—BOND SALE— bonds offered 
July 20—V. 149, p. ore ty to Votaoe brook & Oo. of Boston, as 
1s, at a price of 100.54, a basis of about 1.43%. Ay ane = 
$25,000 sidewalk and curbing bonds. Due $5,000 on July 1 from 1944 to 
0,00D arom Sporovemens bonds. Due $5,000 on July 1 from 1944 to 


The Commercial & Financial Chronicle 


July 22, 1939 


All of the bonds will be dated July 1, 1939. Other bidders: (tes 1 
Bond Judge & Co., 100.2345; First National Bank of Boston 100.18 
Halsey, Stuart a a8 1. 149; ‘Salomon Bros & Hutzler 10 100.10; is 

Hi & Sons tesid Symonds 1 a 
Bellow, Adams & Whittemore 101.51 and Kennedy, Spence & oe. 101.21 

ST. ALBANS, Vt.—BOND rN ee B. Fisher will sanabine 
sealed bids until 6:30 p. m. (EST) on July 25, for the purchase of $47,000 
bonds, divided as follows: 


ot to exceed 34% interest refunding bonds. Dated Aug. 15, 
$35,000 not Due $5,000 on Aug. 15 from 19. ‘set Gans alte. 


ast ince mo ate Paes, 
not to exc wa 
12,000 1939 and due Aug. 1 as follows: $5,000 in 1008 and $7 000 in 1855 88: 


Principal and interest (F-A) payable at the Second National Bank 


Bos 
Bonds will I be in $1,000 denoms. Bidder to make a separate bid o 
issue, and name one rate of interest in each case, expressed in a uitiele ¢ of 
\% of 1%. Bonds will be authenticated as to genuineness by, and their 
only approved by Charles D. Watson, Esq., of St. Albans. Bonds will 
wren to the purchaser on or about "Aug. 18 at the Peoples Trust Co., 


St. ys 
WASHINGTON 


SKAMANIA county PUBLIC UTILITY DISTRICT (P. O. Steven- 
son) Wash.—BONDS SOLD—It is re that $65,000 4% % semi-ann. 
power 1 revenue og have been purc by Hartley, Rogers & Co. of 


WISCONSIN 


BROWN COUNTY (P. O. Green Bay), Wis.—LIST OF pipe th 
following is an official tabulation of the bid 3 received for the $350,000 00 3% 

hway improvement bonds that were a on Ry 4 11 to 
Wepbes & Co. of cusenee and associates, as reported in detail in our 4--5 
of July 15—V. 149, p 


Bidder—3 % Premium 
Halsoy-Otuart Co., Chlonge.. « << «6 - 6 5 5p os cn os csecns so-e ogee $26,950.00 
T. E. Joiner & bo. Inc., Chicago; Harley, Haydon & Co., 

Madison; Heronymus. Balischmider & Co., Sheboygan; Chan- 

ner Securities Co. Chicago Sob eb aS hc btRehmansonne ad ehake sé 29,799.00 
The Wisconsin Co., Milwaukee....______._.....------------ 33.40.00 
Northern Trust Co., atcoge EG be ialbva heads hie baiees awed 30,695.00 
First National Bank, Chicago. ----.----..------------------- 30,852.50 
Harris Trust & ae ee I nk se eke , 867 
Paine, Webber & Co., Chicago: Cc. F. Childs & Co.;Paul H. 

Dente & OR. ssapescdeuaad Sigel as Sea a3 33,251.70 

© 
The Wisconsin Co., Menomaee oe i as, AES Lie hh deeb’ 2,666.00 
eer “eee fe, CR on 6d hoch tend oie aed we gee @ rman 360.00 
Lazard, Freres & Co., lane: Central Republic Co., Chicago__ i ,855.00 
First National Bank, Chicago.__..............-.----.------ 1,071. 00 
Sapee Borer S & Co., & hicago; Bartlett, Knight, & Co., Chicago; 

Farwell, C pman & Co ee lien SLAROEs ah e  i ee ERRR 245,00 
Harriman mney | & Co., Inc., my. oe Mississip pi Valley Trust 1 066 88 


Ch, CAO. cnsnicccdvtctieehth cdembnbiucsbe rascceh te 


‘CANADA 


ARVIDA, Que.—BOND OFFERING—W. C. Scott, Secretary-Treasurer 
of Board of &chool Trustees, will receive sealed bids until 4 Pp. m. on July 25, 
for the purchase of $68,000 4% school bonds. Dated June 1, 1939 due 
on June 1 from 1941 to 1959, inclusive. 

BELOEIL, Que.—BOND OFFERING—Sealed bids will be roceived 
until July 24 for the purchase of $13.000 10-year and $2,000 20-year serial 
bones. Alternate tenders ar be ae ay either 3%% or 4% coupon 

m both issues. Proceeds of financing will be used for consolidation of 
debts, utility construction, and wan BA improvements. 


CAMPBELLTON, N. B.—BOND a4, Eastern Securities Co. 
of St. John recently bought an issue of $65,000 4% bonds at a price of 
100.32. Due serially in 20 years. T.M. Bell & Co. of St. John, another 
bidder, named a price of 100.26. 

CANADA (Dominion of)—TREASURY BILL SALE—An issue of 
$30,000,000 Treasury bills was soid on July 13 at an average cost basis of 
0. 584%. Dated July 14, 1939 and due Oct. 13, 1939. 


ELORA, Ont.—BOND SALE—W. C. Pitfield & Co. of Montreal - 
chased an issue of $12,000 4% improvement bonds at a price ra 106.85, 


basis of about 3.26%. Due from 1940 to 1959, incl. Other bids 
Bidder— Bid 
mo. inerts & TE: ci ke octkdodacddbbetadcrddiiticahcctace 106.80 
i, OR E> cncdhnctkcnsdibnanpatpbidise adbbh tid swam 105.78 
DERGEREE 26 OID. no notin dédddn de GNbendibas cbb dn 4ebiite wots en 103.635 
TU MEO OF O08... o cin ick dithcin odtivhalititibe hdc Stine abs 103 .57 


NTREAL METROPOLITAN COMMISSION, Que BRANES 
SUtrEND CAPITAL ADVANCES—Two of the four Montreal banks which 


several weeks ago refused more credit to the A _ it made good an 
overdraft of $40,000 ,000—V. 149, p. notified the metro- 
politan commission that ‘‘further advances on ca ies ** will be ed 
until such time as the city pays the commission ,000, represent: the 
pro-rata share of th © soles Sox senthete Ons the municipalities under the 
commission’ s a. In reporting th ’s , the Montreal 
“Gazette”’ al committee of 


uly 13 quoted a member of a ps 
officials as having termed the matter of ‘‘no importance”’ ge che ageuns See 
from the My would be hy my within the next few days. ois 

per further stated that the city had et acted on its annnounced 

tention to sue eg iocal banks for $2,010,000 for a damages to its 
credit as a result of statements made in their letter 9 the city announcing 
decision to withhold further credit. 

MOUNT ROYAL, Oue.—BOND OFFERING—M. L. Roy, Clerk- 
Treasurer of Roman Catholic School Commission, will rece:ve sealed bids 
until P P- m. on id 24, for the purchase of $42, 600 4% school bonds. 
Dated June 1, 1939 

SHERBROOKE, ~—y —BON D OF FERING—A. Deslauriers, City Clerk, 
will receive sealed bids unti: 10 a. m. on July 24, for the purchase of $200, 000 
34% % improvement bonds. Dated July 1, 1939 and due on July 1 from 1940 
to 1955, inclusive. 

Mt Ont.—BON D SALE—An issue of $100,000 3% improve- 

t bonds was sold to Burns Bros. & Denton of Toronto at a price of 
99.6 691, a basis of about 3.04%. Dated Aug. 1. 1939 and due from 1940 to 











1959, incl. Other bids: 

Bidder— Rate Bidder— Eate Bid 
Bell, Gouinlock & Co__.....-. Ay} 60 | Mills, Spence & Co__.._...--- 98.12 
Fairclough & Co____________- 98.53 | Royal Securi ont nde ERS Toronto97 .89 
McLeod Sean. Weir & Co___98.50 Hanson. _ BESO Re 97.81 
Harris, Ramsay & Co., and J. L. A. E. Ames & Co___________- 97.50 

G & Co., jointly_.___- 98.50|R. A. Daly cs macetseeahaeell 5.83 
Wood, Gundy & Co______...- 


Co 26 
, Harris & Bricker -_- 98.21 | 


Te TOWNSHIP, Ont.—BOND SALE—Wood, Gundy & Co. ae | 


purchased $260, 458 4% bonds, due in 10 insta ts, 
$27.61 819. 45 YF ry in five instalments, at a price of 102.19, or an average 
interest cost of 57%. Other bids: 
Bidder— Rate Bid 
Dessantens Securities Corp. and Bell, Gouinlock & Co___....._-. 102.03 
rey Ne ER RIES RE HCG Oy EES 101.80 
Imperial Bank Cth nnd stem biecahedpabhoternidanseesad 101.553 
Harris, hag or oe Rat ES te IETS GBS AE BS RE 2 ae Rail OS 101.30 
a pee Aa RIMES: ig pene eas errant te 100.71 
MEI Seb 0 Rey 8 CSS A RS YS 100.51 
McLeod, Yo I a ll aes atnln heli thibenes eebinehel 100.275 
yg). RIS ci RNR RA Sree a Saree 100.06 
ALE— 


TORONTO SEPARATE SCHOOL BOARD, Ont.—BOND S 
Wood, Gundy & Co. of Toronto purchased privately 3100 000 2%% 
10-year serial bonds. 





